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; ee guilty 
, Luis Arce Goméz, a former 
interior 


' Gang rapists jailed 
Two more teenagers were 
jeiled-in the sécond trial stem- 
ming from the gang rape of | 
woman jogeer in ‘New York's 
Central Park. One was given © 
i; Gve to 15 years end the other ; 







Shang after a parliamentary - 
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‘An éstimated 53,000 people die. 
“iy the US each year from dis- . 
- eases caused by passive smok- . 
ing and office workers are 


especially vulnerable, accord. 
” fog to the American Heart 
_ Association journal. - Pat 
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a compromise 
stn that ouvid restrict abor- 
tion, used, widely as a substi — 
tute for contraception. 
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Saddam mn lose the 
battle and Bush will 
_ lose’ ee Dae. 
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~arrived to vote in a by-election. : 
“TSB, UK bank group unveiled 
’, disappointing pre-tax profits 
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Spanish group 
selis Ertoil 
division 

for Pta45bn 


Ercros, the big Spanish 
chemical group whose majority 
shareholder is controlled by 
the Kuwait Investment Office 
(KIO), sold its petrochemical 
division, Ertoil to the Luxem- 
bourg-based investment group 
General Mediterranean Hald- 
ing (GHM) for a reported 
Pta4Sbn ($178m). Page 17 


MAREETS: Wall Street: The 


Dow Jones industrial Average 
was 20.’ 7 higher at 2,491.09 
ro: The Nikkei 


at 2pm. T 
index ¢ at 23,047.38. 
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NORWAY’S government inter- _ 


vened in the deepening crisis 
{at the country’s banking aye- 
(ian) may belk eectome na fund" 
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¥ORD Motor, the second larg- 
est automobile manufacturer 
in the US, confounded Walt 
Street speculation by maintain- 
ing its dividend in the face of 
acrumbling American car 
market. Page 17 


DAIWA Securities, one of 
Japan's leading financial insti- 
tutions, has signed a series 

of deals to provide consultancy 
and training for the establish- 
ment of a new Soviet stock 
exchange. Page 17 


|, ARAMCO, Saudi Arabia's larg- 
. est producer of crude oil, has 


adopted 


for 1990 after making heavy 


.~ losses on its corporate lending. 
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SAATCHI & Saatchi, troubled 


-DK-based advertising 


group, 
unveiled proposais for a radical 


Laprospace.compa; 


.- EUROPEAN, 
. nies including Aerospatiale 


of France, Deutsche 


e Aerospace 
oe and Aeritalia plan to set Up 
“a new mani 


tham to bulld a range of 80 to 
380-seat regional jets: 
Page.16 


‘trays leading stockbroker 


welcomed the country's new 
law on stock reform, 
which came into operation on 
Monday, Page 22 © ~ 


a fight to take control of its 
board from Nycor, 2 New Jer- 


* sey company which makes air 


conditioners. Page 20 


BRAZIL bas authorised the 
country’s first ever joint ven- 
ture in the big voce tech- 


DIGITAL Equipment of the 


- US, the second largest com- 


puter manufacturer, is to lay 
off up to 3,500 workers.as part 
of continuing cost-cutting mea- 
sures. Page 20 - 
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Embassies abandoned as Baghdad exodus begins 


By Mark Nicholson in London and Tony Walker in Baghdad 


WESTERN embassies in 
Bagdhad were abandoned yes- 
terday and civilians in the air 
scrambled for every available 
Dight to safety as the world 
was suddenly faced with the 
prospect of fighting in the 


Dozens of western officials 
were leaving Lraq either by air 
or across its land border with 
Jordan. British embassy staff, 
led by Mr Harold Walker, the 
ambassador, set off in a motor 
gonvoy for Jordan early yester- 


Us officials will leave on Sat- 
urday. Italy and Belgium said 
their diplomats would return 
home immediately, while most 
other European Community 
cou are also evacuating 


staff. A serics of other develop- 
ments added to a feeling that 
the Gulf was slipping towards 
war. 

@ Prices of North Sea brent 
crude all for February followed 
Wednesday's $3 a barrel rise 
with a further 50 cents rise in 
very nervous trading. 


@ German police raided the 
homes of several Arabs, arrest- 
ing two, and the country’s 
‘aain anti-terrorist force said it 
was taking seriously Iraq's 
threat to strike at targets in 
the west. 

@ Oil companies in the port 
of Rotterdam, site of the 
world’s largest oil refinery 
complex, said they were step- 
Ring up security against possi- 


@ The British government 
agreed procedures to to cope with 
an oil shortage and convened 
the emergency oil supely com- 
mittee = a relic of the 1940s 
- which fond recommend 
rationing i suppli pet- 
roi lot other products deterio- 
rai 
oan the Guif, diplomats said 
ey expected the evacuation 
ae westerners to reach panic 
level in the next few days after 
the collapse of talks in Geneva. 
Dhabran airport in Saudi 
Arabia's eastern province, 
200km south of the iu Kuwaiti 
border, was packed with west- 
erm expatriates seeking flights 
home, many fearing raet Saudi 
rabian airspace might soon 
be closed. 


France stepped up the evacu- 
ation of its 30,000 citizens from 
the war-threatened Gulf 

, sending two Air France 
airliners On an evacuation 
shuttle taking in Abu Dhabi, 
Doha, Manama, Riyadh and 
Amman. 


asreniy alvised people im Bat th 
people in 
rain, Qatar, the United Arab 
Emirates and Saudi Arabia's 
Eastern Province ~ all within 
To Eee ben ~ to 
sen lent me before 
the UN deadline. Many had 
already left before Christmas. 
Saudi Aramco, Saudi 
Arabia's biggest crude oil pro- 
ducer, yi y adopted emer- 
gency evacuation procedures 
for its 14,000 expatriate employ- 


Iraqi goodwill ‘might leave room for progress’ @ US Congress begins war debate 


UN chief begins Gulf mission 


By Tony Walker in Baghdad, Michael LittlejJohns in New York, David Buchan in Brussels and fan Davidson in Paris 


AN eleventh-hour diplomatic 
effort to avert war in the Guif 
gets under way today as Mr 
Javier Pérez de Cuéllar, the 
United Nations sec- 
retary-general, an inter- 
natlonally-backed mission 
which takes him to Europe and 
on to Iraq. 

As he prepared to leave New 
York last night on what could 
be the most critical mission of 
his UN career, Mr Pérez de 
Cuéllar said that if Iraq 
showed goodwill “I think there 
is’ some room for making prog- 


ress”, 

Since the Iragi invasion of 
Kuwait on August 2, President 
Saddam Hussein has shown no 
sign of willingness to withdraw 
his forces in accordance with a 
series of UN Security Council 
resolutions, even fn exchange 
for concessions suggested by 
European and other intermedi- 


aries. ; 

A US-led multinational force 
im the Gulf is poised for an 
offensive to drive Iraq out of 
Kuwait after the January 15 
deadline set by the UN. 
‘perer ie Cuéllar 


aes 's- hands are tied” 
resolutions. the 


de Michelis, 
tenes hee eae pnlnister. said 


| $esterday that in id Mr 


send a neutral UN force into 
Kuwait — no US or Saudi 
boope,= if Iraq agreed to pull 


orthe UN is ready to o1 
a force that would enter 
Kuwait if Iraq withdrew and it 
will not include any of 's 
enemies such as_ the 
Americans, Saudis or Egyp- 





House Republican minority leader Robert Michel announces the dictay. by the House foreign 


affairs committee of a resolution authorising 


tians. That is what Perez will 
propose”, Mr de Michelis said. 

Mr Francois Giuliani, the 

secretary-general’s spokesman, 
said Mr Perez de Cuéilar was 
not pre ered to say at this 
aithougt might discuss, 
al h ite ee that the UN 
idea had been put for- 
aos by the Nordic countries 
earlier this week. 

The secretary-general’s mis- 
sion was arranged with the 
blessing of the US and the 

ather four permanent members 
of the Security Council follow- 
ing the failure on Wednesday 
of Mr James Baker, US secre- 
tary of state, and Mr Tariq 
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Aziz, his [raqi counterpart to 
hreak the impasse at talks in 
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Commission refuses to budge 
on offer to Gatt negotiators 


By David Gardner in Brussels 


THE European Commission 
yesterday refused to make a 
fresh offer to cut farm subsi- 
dies as a means of restarting 
the stalled Uruguay Round of 
trade talks. 

The Commission said it had 
no mandate to move outside 
the framework of the offer 
agreed by member states in 
October to cut subsidies by 30 
per cent. 

However, the EC's interna- 
tional trading partners were 
urged to reconsider the Com- 
munity’s offer, which had been 
refined at last month's trade 
ministers’ meeting in Brussels. 

Mr Ray MacSharry, EC farm 
commissioner, and Mr Frans 
An external relations 

commissioner, told Mr Arthur 
Dunkel, director general of the 
General tt on Tariffs 
and Trade, that they still 
believed the refined offer repre- 
sented a real shift in the EC's 
traditional position on farm 
trade from which 
fiations could restart. 

Bat ‘if the US ~ which 
rejected the offer last month, 
along with the 14-nation Cairns 


group of agricultural exporters 
- continued to insist on fur- 
ther movement as a prior con- 
dition to resuming the Round, 
the Commission would be 
unable to comply. 

Mr Dunkel, who was visiting 
Brussels in an attempt to find 
ways to revive the Uruguay 
Round, is due to report next 
Tuesday to Gatt members on 
prospects of restarting the 


The refined offer has not 
been precisely detailed by the 
Commission or submitted in 
writing. However, it is under- 
stood to include: 

@ internal subsidy cuts of 30 
per cent over 10 years starting 
in 1989, not 1986 as originally 
proposed. This compares wi 
a US demand for cuts of 75 per 
cent over the next 10 years; 

@ The EC would commit itself 
to allowing farm imports of “at 
least 3 per cent™ of total con- 
sumption as weil as moving 
gradually from variable levies 
to a system of fixed tariffs; 

@ Specific commitments to 
limit export subsidies either by 
cutting the volume of trade 


Wego 





affected or the cash spent. The 
EC would not, however, cut 


@The EC would apply its 
“rebalancing” concept, 
whereby farm trade protection 
could be increased on certain 
products, such as feedgrain 
substitutes like corn gluten, 
but not to oilseeds and soya- 
beans. 


The refined offer already rep- 
resents a significant policy 
concession in the Commis- 
sion’s view, and is not a final, 
but a negotiating. position. US 
and Cairns group officials have 
implicitly recognised this by 
casting doubt on whether the 
Commission could get such a 
package approved by EC mem- 
ber states. 

Commission officials said the 
refined offer has not been for- 
mally endorsed by member 
states but they believed it 
would be approved in the con- 
text of a global package of 
trade reforms. The EC has 
been anxious to shift the 
emphasis of the talks away 
from just agriculture. 










it George Bush to go to war 


tour of states in the frontline 

against Iraq, the US cooee 
yesterday. at. last began to 
debate whether force should be 
used in the Gulf. 

Even critics of President 
George Bush's approach pre- 
dicted that he would win broad 
endorsement for the use of 
— in votes aver the week- 
e 

The Democrat Jeaders in 
both the Senate and the House 
produced draft resolutions 

that dij and the 


international canceoate 
embargo against 01 

given more time to work before 
a decision is taken to use force. 

































But even the Democrats’ reso- 
lutions do not rule out the 
- eventual use of force. 

Iraq's foreign minister 
Teturned to Baghdad y 
fo report to Mi Saddam on bis 
talks in Geneva amid growing 
nervousness in Baghdad about 


diplomacy in the last days 
betse the January 15 deadline 
ought criticism from some 
Be C members such as 
Mr Jean-Pierre Chevéne- 
ment, France’s 
ter, ap) os the US to make 


thance that this might help 
induce Iraq to withdraw from 
Kuwait. 


* BLOCKED FUNDS * ASSET TRADING ¢ DEBT COLLECTION « 


Omni Finance is active in the recovery of overdue 
outstandings in high risk countries. We have debt 
recovery possibilities for countries such as: 


AFRICA 

* Egypt 

® Libya 

© Mozambique 
® Nigeria 

® Tanzania 

© Uganda 


EAST BLOCK 
* USSR. 







For further detailed information and our latest solutions, 





ees based in the Eastern Prov- 
ince. Staff will be evacuated to 
Bahrain or the United Arab 
Emirates in case of war. 

The US State Department, 
meanwhile, extended the reach 
of its warnings to American 
citizens by advising US citizens 

in Pakistan to leave for fear 
that they they might become targets 


The State Department also 
urged its embassies in Algeria, 
Tunisia and Morocco to evacu- 
ate non-essential staff and fam- 
ilies because of security risks 
Sed afl US ce sia 

a citizens 
travel in the oo 
oar crisis, Page 2 snd 3; KIO 
Hs refinery, Page 17; Mar- 
iets, Section i] 


Iraq bought 
satellite 
pictures 

of Kuwait 


By Lionel Barber 
in Washington 


IRAQ bought high-definition 
sateilite photographs of 
Sovale and eee lalising 
company spec! 
in photo-reconnaissance three 
months before the August 2 
invasion, 
_The pictures contained sen- 
sitive information about roads, 
infrastructure and other 
installations helpful to a 
potentia) aggressor. Despite 
this, Spot-Image, a Toulouse- 
based business with close 
links to the French govern- 
ment and the OS department 


of defence, went abead with 
the sale. 

The last bateh of photo- 
graphs was delivered to Bagh- 


dad on May 2 Jast year, and 
formed part of a contract 
signed in 1988 to provide satel- 
lite data. 
Mr Gerard Brachet, Spot-Im- 
age’s chairman, who was in 
ashington this week, 
defended the deal with Bagh- 
dad in an interview with the 
Financial Times: “Iraq was not 
am unusual customer or one 
which commanded special 
eeorneaes is the privatel 
e@ privately 
owned sales company for the 
French government's heavily 
subsidised satellite pra- 
one It is supplying the 
and other clients in 
the oerltinational coalition 
with photographs of the Gulf 


it of a total 20 pictures 
delivered by Spot, “five, three 
or seven” were deemed sensi- 
tive by the company. 
These overlapping photo- 
Continaed on Page 16 
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SOUTH AMERICA 
* Argentina 

* Ecuador 

* Guatemala 

® Honduras 

*® Paraquay 
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BAGHDAD . was jittery 
yesterday with a dwindling for- 
eign community talking obses- 
sively about evacuation plans 
and a local populace bracing 
itself for war. ‘ 
Iraqis say they are resigned 


to war, “We grew up with war, 


we were weaned on war,” one 
young man said, shrugging his 
shoulders expressively. We 
are not afraid of war. 

But the long queues at petrol 
stations show that residents 
are preparing to flee to the 
countryside should the city 
come under attack. Govern- 
ment warnings against - 
piling petrol seem to have bad 
little effect. 7 

Queues outside gracery 
stores are another sign that 
Baghdad residents are prepar- 
ing for the worst. Rationed 
items are becoming scarcer, 
and food bought on the open 
market {s beyond the means of 
many Traals. 

The ipse of Wednesday's 
talks between Mr James Baker, 


Baghdad puts its 


the US Secretary of State, and 
his Iraqi counterpart, Mr Tariq 
Aziz, sharpened the sense of 
foreboding in Baghdad, but 
Traqis seem fatalistic about the 
drift to war. 

“Yesterday the news was 
better, today it is bad, maybe 
tomarra it will tek butter 
again,” a young iraqi med- 
ical student, who is exempted 
from war service because of his 
studies. 

But despite lingering hopes 
of peace, the message appears 
to be getting through that war 
is more than a distant possibil- 
ity. If nothing else. the sober 
words of Mr Aziz in Geneva 
will have served to emphasise 
the point. = 

“We have been getting ready 
for war since August 2." he 
told reporters. “We are brave 
people who have been mis- 
treated.” 

President Saddam Hussein's 
Leahy confront tie ps. and 
make US troops “swim 
own blood” further diminished 


MIDDLE EAST IN CRISIS 





hopes of war being averted. 

As if to emphasise the mood 
into which the feadership in 
Iraq has fallen, he declared: 
“We are not the type that bows 
to threats, and you will see the 
trap that America will fall 
into.” 


Western officials who had 
been maintaining there was a 
significant difference between 
fraqi propaganda and the 
regime's private position are 
now not so sure. They wonder 
if the two strands are not 
merging in the collective will 
of the leadership, and more 
especially in the mind of one 
man: Saddam Hussein. 

Some observers have com- 
pared the mood in Baghdad 
with that which prevailed in 
Hanoi at the time of the Viet- 
pam war. Defiance mixed with 
bravade in the full glare of 
world attention is a heady 
brew, and it is being reinforced 
by the presence in the Iraqi 
capital of militants of various 
hues - among them leaders of 


Washington coming round 
to an acceptance of war 


Abandoned for a pesseful solu 
lon: ra solu- 
tion to the Gulf crisis, but US 
administration officials and 
congressmen are coming roun 
to accepting some form of mili- 
tary action over the next 
mont 

The roller-coaster nature of 
the Baker/Aziz talks jn 
Geneva ~ hopes raised by their 
unexpected length and then 
dashed by the subsequent 
press conferences — has added 
to the sense of uneasy 

However, while saying he 
was “discouraged.” President 
George Bush has been careful 
not to say that diplomatic 
efforts have yet failed. In fact, 
he cannot publicly move onto a 
war footing until after Con- 
gress votes over the weekend, 
probably to approve his Gulf 


Dolicy. 

Direct US/fraqi contacts may 
have ended, but the US still 
sees scope for intermediaries, 
notably Mr Javier Pérez de 
Cudllar, the UN Sec- 
retary-General, but also possi- 
bly the Algerians and the 
French, to try to convince 
President Saddam Hussein of 
the seriousness of the interna- 
Hope! coalition’s intentions 
an . 


party other than the US being 
able to produce a last-minute 
solution, such as a United 


Nations transitional force in 
Kuwait, is not completely ruled 
out in Washington. Even a 
promise to withdraw partially 
mnight force a pause. But even 
such a limited concession is 
seen as a long shot after the 
Geneva talks. 

President Bush does not 
want to shut down any diplo- 
matic initiative until after the 
January 15 deadline, not only 
to give third parties a final 
chance, but also for domestic 
reasons, in being seen “to go 
the extra mile for peace”. 

Opinion polis show that, 
while the American public is 
divided on the use of force, 
support for Mr Bush is rising. 
It is the same in Congress, 
where the failure of the 
Geneva talks, and the refusal 
of the [ragis to accept Mr 
Bush's letter, has undoubtedly 
strengthened Mr Bush's hand. 

Even those who favour per- 
sisting with sanctions rather 
than immediate military 
action - such as Democratic 
Senator Sam Nunn and House 
Speaker Tom Foley — have 
been careful to play down their 
differences with Mr Bush. _ 

Sen Nunn yesterday wrote in 
the Washington Post that Pres- 
ident Se should 
not mis congression 
debate, however impassioned it 
may be. “If war occurs, the 
constitutional and policy 


debates will be suspended, and 
Congress will provide the 
American troops whatever 
they need to prevail. President 
Bush, Congress and the Ameri- 
can people are united that you 
must leave Kuwait. We differ 
en whether these goals can 
best be accomplished by 
administering pain slowly with 
the economic blockade or by 
dishing it out in large doses 
with military power. Either 
way — you lose.” 

Mr Nunn’s voice is that of a 
careful sceptic ~ and a_possi- 
ble Democratic presidential 
candidate next year — but not 
of the leader of an anti-war 
crosade. The pumber of out- 
right opponent war is, at 
least initially, limited. 

In a sense, President Bush 
has always had most of the key 
political cards in his hand. His 
decision two months ago virtu- 
ally to double the US forces in 
the Gulf created a momentum 
towards resolution of the crisis 
early this year. At that stage, 
the administration started to 
argue that sanctions alone 
would probably not be suffi- 
cient to force Iraq out of 
Kuwait. While some Democrats 
such as Seu Nunn objected at 
the time, Congress did not act 
and it may now in practice be 
too late, 


Peter Riddell 


Jordan dismayed by threat of 
war between Iraq and Israel 


JORDAN, which followed with 
dismay the deadlock at this 
week's US-Iraq talks in 
Geneva, fears that it will be 
squeezed in a confrontation 
between Israel and Iraq. 

Baghdad has threatened to 
strike against Israel if the US- 
led multinational alliance 
attacks Iraq in an effort to 
drive Iragi forces out of 
Kuwait. 

Mr Mudar Badran, the Jorda- 
nian prime minister, said Jor- 
dan would consider any Israeli 
incursion through Jordanian 
territory to attack Iraq as a 
aon act against the king- 

mm. 


Jordan, he said, would seek 
{raqi, Syrian and Egyptian help 
to fend off any Israeli offen- 
sive, and the US-led coalition 
would crumble if Israel became 
involved. 

Jordanians were shocked by 
the failure of the talks between 
Mr James Baker, the US secre- 
tary of state, and Mr Tariq 
Aziz, the Iraqi ign minister 
- the first top-level US-Iraq 
meeting since the Iraqi inva. 
sion of Kuwait in August - to 
make any progress. 

But although traq is widely 
blamed in the west for refusing 
to withdraw from Kuwait, Mr 


Aziz made a strong impression 
on many Jordanians. They said 
they were proud of his defiance 
of what are seen here as US 
double standards and “Ameri- 
can arrogance”. Mr Aziz was 


their television sets on 
Wi night watching the 
two press conferences of Mr 
Aziz and Mr Baker, which were 
broadcast in full on Jordan's 
tT anything the Geneva talks 
e a 

have increased feelings of anti- 
Americanism and promoted a 
surge of pro-Iraqi feelings 
among Jordanians. A mass 
rally in support of [raq is 
planned for Monday. 
the inital overwbetming pom 

e overw) popu- 
lar support for Baghdad was 
tempered by accounts of Iraqi 
brutality in Kuwait, and pres- 
sure for an Iraqi withdrawal 
seemed to be increasing, 
although popular sentiment 
remained to a US-led 
military intervention and to 
the destruction of Iragi mili- 
tary power. 

However, recent American 
statements — especially its 
rejection of linkage between 


the Gulf crisis and a solution 
to the Israeli Arab conflict — 
have fuelled strong hostility 
against western policy towards 
the Middle East. 

One US-educated Jordanian, 
a former senior official, said: “I 
always thought that I was pro- 
American. Now I am very disil- 
jusioned that the US has been 
preaching morality and is 
insisting on pursuing double 
ee in the Midgle Beet 

ere are no signs of panic 
but some Jordanians — mostly 
from the élite — are trying to 
leave and all flights leaving 
Amman until January 15 are 
said to be fully booked. 

Jordanians have started 
hoarding food and medicines in 
fo they become difficult to 


The army and the govern- 
ment-run public services are 
on alert and an atmosphere of 
apprehension prevaiis in the 

Some Jordanians, inclading 
officials, are still hoping for a 
last-minute breakthrough in 
the Gulf, but many are bitter 
and believe that relations 


between Jordan and the west 
may never be the same again. 


Lamis Andoni 


the Palestine Liberation Organ- 
isation who probably befleve 
now that they have littie to 
lose - and who almost seem to 
be willing a confrontation with 
“imperialist America”. 

The call this week by Sheikh 
Asad al-Tamimi, leader of the 
emergent Islamic Jihad, 2 guer- 
rilla organisation in Jordan, 
for Saddam Hussein to be 
declared Caliph or supreme 
ruler of the Arab world, hark- 
ing back to Baghdad-based cal- 
ipns of the eighth and ninth 
centuries, is an example of the 
prevailing mood. : 

In the meantime Lraq’s war 
preparations proceed, though 
there is little overt sign in the 
Iraqi capital itself of the coun- 
try being placed on a war foot- 
ing. apart from increased activ- 
ity around anti-aircraft gun 
sites. 

Masking tape has not yet 
begun appearing on windows 
as during Iranian missile 
attacks during the Gulf war. 

While there are plenty of 


“YES, absolutely yes," said Mr 
Tariq Aziz, the Iraqi foreign 
minister, when he was asked 
in Geneva on Wednesday if 
fraq would attack Israel in the 
event of war in the Gulf, 

His enthusiastic response 
was no more than a restate- 
ment of existing [raqi policy, 
but the threat ls causing pro- 
found concern in Israel and 
among the members of the 
tmultinational alliance in the 
Gulf as the danger of war 
increases. 

Attack the worst enemy of 
the Arabs, President Saddam 
Hussein reasons, and Amer- 
ica's Arab allies from outside 
the Gulf will immediately for- 
get the Iraqi invasion of 
Kuwait and side with Baghdad 
against Israel and its paymas- 
ters in Washington. 

Syria is probably the most 
vulnerable member of the mul- 
tinational force to this Lraqi 
ploy: Jordanian officials even 





men in uniform on the streets 
- there always are in Baghdad 
- they do not predominate. 
But Mr Aziz was not bluffing 
when he said that Iraq had 
been “getting ready for war 
since August 2. All indications 
are that the Iraqis have been 
assiduously preparing them- 
selves, although western mili- 
tary strategists believe the 
country is poorly equipped to 
counter air attacks. 

This week, the Iraqi press 
reported that 2,237km of roads 
had been built in the “aperat- 
ing theatre”. 5 

The minister responsible 
said the work had been com- 
pleted in 140 days, and 
included additional bridges to 
ferry supplies into the 
southern sector. One of Iraq's 
fears must be that allied con- 
trol of the air will sever its 
connections with its forces in 
and around Kuwait. 

Iraq has also announced the 
acquisition of more sophisti- 
cated weaponry such as anti- 


say that Syria — as well as 
Iraq - has promised to help if 
israel invades soma. i 

any 0} yrians, liv- 
ing under the harsh rule of 
President Hafez al-Assad, are 
privately sympathetic to his 
bitter foe - Mr Saddam — the 
time-honoured assumption that 
my enemy's enemy must be 
my friend. 

The Syrian regime has taken 
the Saudi shilling for the tanks 
and soldiers it has sent to the 
front, but is acutely aware of 
the political dangers of too 
close an association with the 
Americans and has tried to dis- 
tance itself from Washington. 
At the same time its security 
forces have suppressed pro- 
Iraqi demonstrations by Syri- 

In Egypt, by contrast, there 
has been widespread popular 
support for Mr Mubarak’s poli- 
cles in the Gulf and for his 
decision to commit 30,000 men 


aircraft missiles seized from 
Kuwait and a new “Awacs 


radar surveillance aircraft 
described by local ; 


as “the nnaeenne eye that 
guards our sky". 

Iraq has been mobilising. 
additional forces to boost its 
ag thats 0.000 ot whom az6 
more I 
reported to be in and around 
Kuwait. The age for conscrip- 
tion has been cut by a year to 
17 and all reservists are being 


called up. 

It seems that, as was the 
case with the eight-year Gulf 
war, Baghdad is putting its 
faith in fighting a defensive 

and, increasingly, Judging 
by Saddam's statements, in 


God. 
The Iraqi leader, who heads 
a hitherto determinedly secu- 


A 


‘Kuwaiti play accordions while being taught to sing the Iraqi national anthem at a school in Kuwait City 


Israeli timebomb among the Arab allies. 


to the alliance, although the 
days 


a grave error by allowing the 
treatment of Egyptian 
migrant labourers in Iraq 
fore the crisis, and by mak- 
ing a false promise to Mr 
Mubarak that he would not 
invade Kuwait. 

The support of Egypt is cru- 
cial for the credibility of the 
west in the Arab world, and 
even Egypt - despite the fact 
that it bas diplomatic relations 
with Israel — would be put in a 


saying this week that he 
“would not agree to any Israeli 
intervention in any circum~ 
stances. We will immediately 
change our position to the 
opposite because we will never 


tl 
So far President Saddam has 


Played. the Israeli card and his 
dubious Islamic credentials to 
the full. The alliance faces the 
| macy of public outrage 
north Africa to Pakistan 
for preparing to attack a Mos- 
lem third world country. 
The threatened Iraqi attack 
on Israel, however, may be a 
With its Inaccurate missiles, 
fraq could probably inflict only 
minimal damage on Israel. 
Arab pride would be dented if 
the Israelis merely shrugged 
their shoulders and did noth- 
ing (as the US probably wants). 


ting 
tion and would have opened a 
second front to the west 
against a powerful and unpre- 
dictable enemy armed with 
nuclear weapons. 


Victor Mallet and 
Max Rodenbeck 


Moscow asks Arafat to plead with Saddam 


A TOP Soviet official met Mr 
Yassir Arafat. chairman of the 
Palestine Liberation Organisa- 
tion, in Tunis yesterday, to 
urge him to use his influence 
with President Saddam Hus- 
sein to reach 2 peaceful settle 
ment in the Gulf crisis. 

The latest Soviet attempt 
coincided with a new call from 
Moscow for “the most vigorous 
political and diplomatic 
efforts” to head off a military 
conflict in the five days 


remaining before the UN dead- 
line expires for iraq’s retreat 
from Kuwait. 

However, the Soviet Union is 
still maintaining a very strict 
adherence to every aspect of 
UN resolutions on the Gulf, 
insisting on complete Iraqi 
withdrawal, maintenance of 
January 15 as the deadline, no 
linkage with the Arab-Israeli 
conflict, and an acceptance 
that force may legitimately be 
used after the deadline expires. 


Mr Anatoly Filev, head of 
the Soviet Foreign Ministry's 
Middle East and North Africa 
department, stressed to Mr 
Arafat “the great importance 
of opportunities, available to 
Palestinians, to influence posi- 
tively the position of the Iraqi 
leadership,” according ta a For- 
eign Ministry spokesman in 
Moscow. 

The move is the latest Soviet 
attempt to bring the sides 
together. On Tuesday, the 


Soviet ambassador in 
delivered a from the 


Soviet leadership “aimed at | 


promoting an ai re con- 
ducive to a political settle- 
ment” at the Geneva talks 
between Mr James Baker and 
Mr Tariq Aziz, said Mr Vitaly 
Churkin, the Soviet spokes- 
man, 


He expressed regret at the 
failure of the talks. 


Quentin Peel 


US retreat on Mid-East conference offers best hope of peace 


“FINANCIAL TIMto 6 sua 2 seme 


'- deft’ pro-tragi sentiment run- 


THE failure of the US_and iraq to 
find a solution to the Gulf crisis in 
Geneva on Wednesday has undoubt- 
edly increased the likelihood of war 
between Baghdad and the interna- 
tional coalition facing it. But in spite 
of all the harsh words pronounced 
Mr James Baker, the US Secretary of 
State, and Mr Tariq Aziz, his Iraqi 
opposite number, an armed conflict 
is still not a foregone conclusion. 

Mr Baker said as much before 
leaving Geneva yesterday for Saudi 
Arabia and several other frontline 
allies of the US who have called on 
frag to evacuate Kuwait in line with 
12 United Nations Security Council 
resolutions. 

“I continue to believe that peace is 
possible. We certainly per 
strongly prefer a peaceful and politi- 
cal solution,” Mr Baker said. Similar 
sentiments were voiced by Mr Bar- 
zan al-Takriti, President Saddam 
Hussein's influential half-brother, 
who flanked Mr Aziz at the Geneva 
talks. “The doors are still open to 
initiatives." he said. 

e initiative which appears to 
have the best chance of success is 


that of Mr Javier Perez de Cuellar, 





v 


Perez de Cuellar: welcomed as 
mediator by both sides 
the UN Secretary-General, if only 


because he has been welcomed 
mediator by both sides. 

For the moment at least, the 
efforts by the European Community 


as2 





to arrange a meeting with Mr Aziz in 
Algiers have foundered, following 
the Iraqi foreign minister's refusal to 
Meet an EC ministerial delegation 
anywhere else but in Baghdad. 

Mr Perez de Cuellar plans to fly to 
Baghdad on Friday, after a stop-over 
in Geneva where he is due to meet a 
ministerial delegation from the 
Euro) Community. 

Tt is not clear at the moment what 
more the UN Secretary-General can 
do than to repeat the need for Iraq to 
Tespect the UN resolutions calling 
upon it to withdraw from Kuwait. 
The hope, however slim, is that the 
Iraqis will be more willing at this 
late hour to make the kind of conces- 
Sions to Mr Perez de Cuellar that 
they have refused to make to Mr 
Baker, albeit probably on conditions 
which have so far proved unaccept- 
able to the US. 

However, as the January 15 dead- 
line, after which the international 
community has been authorised by 
the UN to use force to dislodge Iraq 
trom Kuwait, looms closer, and the 
full consequences of a Middle East 
war are brought home to the Ameri- 
can people, it is not impossible that 





Washington, too, might be prepared 
to make a move. 

France, backed by the West Ger- 
mans, has no doubts what the US 
should do, though President Fran- 
gois Mitterrand has made it abso- 
jutely ctear that an iraqi withdrawal 
from Kuwait is a size qua non of any 
settlement. 

Mr Jean-Pierre Chevenement, the 
French Defence Minister, echoing a 
Proposal made by President Mitter- 
rand at the DN Genera) Assembly 
last September, said yesterday that 
the US should make “a very small 
gesture” to Iraq by agreeing to hoid 
an international conference on the 
Middle Bast, particularly to deal 
with the Palestinian probiem. 

Such linkage has been categori- 
cally refused by Washington so far 
since, in the words of Mr Baker, it 
would be anemone to “rewarding 
an aggressor." But an agreement on 
these lines now looks to be the only 
way in which a bloody war can be 
averted. 

What remains unclear, however, is 
whether, even if the US were pre 
pared to subscribe to a deal on these 
Jines, the Iraqis would agree to quit 


Kuwait, which President Saddam 
Hussein certainly did not annex to 
further the Palestinian cause. Mr 
Baker and Mr Aziz gave no more 
than a few vague hints that such a 
deal was discussed at their Geneva 

After saying at first that Mr Aziz 
had not given any indication that 
iraq might withdraw from Kuwait, 
Mr Baker finally admitted that the 
Iraqi Foreign Minister had hinted at 
the possibility of a pull-out if there 
was linkage with international 
efforts to reach a broader Middie 
East settlement. 

“I don’t think he said that explic- 
itly. I think, perhaps, it was implicit 
in his comments,” the US Secretary 
of State said after the meeting. 
Faced with the same question, Mr 
Aziz gave a similarly ambignous 
reply. “I did not put it that way,” he 
said, “1 told Baker that if you are 
ready to respect and implement 
international legality, the principles 
of Justice and fairness as far as all 
the issues in the region are con- 
cerned, you will find us very co-oper- 
ative,” 


«A typical Iraqi way of fudging the 





real issue? No doubt. But it is proba- 
ble that some substance is lurking 
behind this circumlocutory formula- 
tion. Having annexed Kuwait for 
purely material and imperial 
motives, Baghdad may now be 
looking for a way to back down 
while saving face. A way to do sa 
would be to earn the gratitude and 
respect of the Arab warld by obtain- . 
ing concrete concessions to further 
organisation of a Bia et pee 
organisal fa le 
Coat is the difficult path which 

at is i It path w’ Mr 
Perez de Cuellar wilt have ta 
explore. He himself said yesterday: 
“At some time, you know, this con- 
ference has to take place.” 

The UN Secretary- brings 
to his task the moral authority of his 
Office and he may also be helped by 
the fact that the “end game” is now 
taking place in the Guif crisis, when 
Concessions are traditionally made 
by protagonists in a conflict or nego- 
tiation. At best, however, his 
chances of success must still be 
rated as very slim. 


Robert Mauthner 











“he told his generals : “Let them - 
‘mass. whatever number. they: 





“into account potentially dan: : 


Even’ if an: 





at hand is in the occupied West: 
Bank and Gaza -Strip..where . ~ 
lack of political: progress: has 






where the Palestinian 
population is also staunchly 
pro-Iraql. % se 
Mr -Moshe Arens,. Israel's: 
defence minister, said: -on’:- 


violating another Arab air- © 
space, but this remark. 
reflected Israeli awareness that . 
provocation of conflict ‘with: - 
Jordan would achieve exactly - 
what Mr Saddam wants ‘—-to 


‘The Jordanians have already 


Israeli attack. Israe} is cér: 
tainly extremely wary of the 
danger of drawing Syria into a’ 
fight. However, the Israelis: |. 
believe that: neither Syria, & 






But tension between Israt 
and Jordan is likely to be acute... 
even if there is no Israeli-Iragi. 
clash, Israel fears that warin- 
duced ae might a 
King Hussein, replacing. him — 
with a radical regime -that 
would seek to stir up mors.¥i0- © 
terrife- 
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Western families flee 


as deadline looms 


By Richard Donkin and Net Buckley 


FAMILIES. of western staff 
working for companies in the 
Gulf have begun leaving on 
scheduled flights before the 
January 15 deadline imposed 


evacuate i family. 

Mr John manager of 
British Airways in Riyadh, 
mave been guncsltg sean 

a a 
the British mb ancy collec: 
their gas masks hich indi- 
cal man; decided 
to stay. I think the 
advice has had a mixed 
response because most people 
font see a | tremendous amount 


‘The British Sch 1 in Riyadh 
100! 
which normally has about 950 


@ children aged between four 


and 14 saw its numbers dwin- 
lh bachind le 
a 2 2 in August. Mr 


about 750 before Christmas but 
were back to 400 with expecta- 
tions that only 230 children 
would be left next week. 

Children, 


Diplomats 
rush to quit 
ghost town 


By Mark Nicholson 


BAGHDAD is starting to 
resemble a diplomatic ghost- 

Western govermnents 
Tush to bring home their repre- 
sentatives before Tnesday’s 
United Nations deadline, while 


a insisting thet thei: embesstes 


Wednesday's diplomatic 
i i has spurred 


gency plans for evacuating off- 
cials from: Baghdad as the 
danger of war loos. sol 


, goropean. Comm unt y 

a joint ‘daciaton to evectiate 

their: embassies, according 

an Italian foreign ministry 

spokesman in Rome.. Most 
missions 


in the capi- 

fa oee waiting last night for 

Some European countries, 
re-empted * 


to monitor -a_court hearing 
expected to leave once the 
e leave. once 
hearing ends. 


400 
families .to Cyprus. . 


By Wiliam: Dawkins in Paris 


ch of the earth’s eee is 
inch ¢ arth” gquare 
scrutinised LA the Erin, tele 

apes of Spot2, a high resolu- 
tion: observation ~and picture- 
taking. satellite owned by 
CNES, the French state space 


and 
ernment interests, was set 
up in 1982 to market, produce 
and ‘distribute .the pictures 
beamed down’ by the Spot 


, Was - e 
fear dominance of. US and 
Soviet military observation sat- 
ellites. It had been strength: 


ened by the arrival of the US- 


school had was equipped with 
Secure rooms containing emer- 
gency water and food ies. 
Mr Roland Dumas, the 
French foreign minister, yes- 
terday advised the 30,000 
French citizens living in the 
oe a io leave temporar- 
Possible. An Air France 

us left Paris for Tel Aviv 


insurance ums. 
Mr David 
cal manager of General Enter- 
and i tion, 


based in Riyadh, and the only 
Briton on the staff, said most 
families would have left Saudi 
Arabia by January 15. 


and Hon, 
Cable and Wireless (Sandi 
Arabia), said his company had 
advised employees to send 
their families home, and about 
80 per cent had done so. 
About 14,000 respirators 
being distributed to Brit- 


. were 
ish expatriates in Riyadh, East- 


ern Province and Tabuk, a oil 
company executive said. 

‘The distribution of informa- 
tion to company staff in the 
Gulf appears to have been 
mixed. A company official at 
Aramco, the largest oi] com- 

dn Saudi Arabia, said that 

e knew of Third World 
nationals working for some 
companies who been given 
very little information about 
what to to do in a gas attack. 


their windows. The labels 
changed colours in reaction to 
certain chemicals. “I have a cat 
wyself and I'm keeping it out- 
side. I reckon it will be a better 
indicator, We also have quite a 
few exotic birds here. The 


moment they start out 
of thas tread itt be the thee i 
put on my gas mask.” 


Aramco makes plans’ 
to move out staff 


By Deborah Hargreaves and Richard Donkin — 


urgency which can be invoked 
gs the covertly of the situation 

Out of 48,000 staff, Aramco 
employs 14,000 foreigners in 
Sandi Arabia, 2,700 of them 
from the US and Canada. In 
recent years it has sought to 
dignem by traning local stat 

ers Ys 

set er ce, SNS 
operating posit are 
Saudis." 


Aramco, which produces 


* almost all of Saudi Arabia's 


‘crude oll, has provided: for 
evacuation by sea from.one of 
its most vulnerable 

at Safaniya on the north-east 


The also has plans 
for an ovel evacuation toa 
safer area in the southern Gulf. 


Aramco said some western 
workers had resigned, but 
these bad been in the “tens 


and foreign personnel are alsa 
critical in technical develop- 
ment such as mapping out oil 
reservoirs on computer, but 
are not essential to the 
fay-today running of the oil- 

Al Aramco workers in Saudi 
Arabia were given a 15 per 
cent pay rise last year which 


the says officially is 
fo help defray the cost of keep- 
ing their families outside Saudi 


Soi 1,500 dependents of 
me o! 
Aramco workers 


and 
operate joint ventures in Sandi 
Arabia, have alre moved 
out unnecessary staff and 

and are co-ordinat- 
ing evacuation procedures for 
foreign Personnel. Some com- 
panies are recruiting west- 
erners prepared to work in the 
Gulf following some resigna- 
tions. 
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A trader wearing a “Free Kuwait” badge on the floor of the London Stock Exchange yesterday reacts to the maxket fall 


UK cabinet Lloyd’s underwriter warns of 
airline premiums 


preparing 
for war 


By John Mason 
and Ralph Atkins 


BRITISH cabinet ministers 
yesterday intensified prepara- 
tions for a possible war in the 
Gulf as Mr Dougias Hurd, for- 
eign secretary, said sanctions 

While ministers spent more 
than an hour discussing the 


Gulf crisis, including terrorist 
Labour distanced itself 


from the government, saying 
Sanctions had to be given more 
2, 


However, both the govern- 
ment and Labour party wel- 
comed the prospect of a peace 
initiative by Mr Javier Pérez de 
Cuellar, the 
Tetary-general. Mr Neil Kin- 
nock, opposition leader, 
pledged his party's support for 
British troops if they are sent 


into action. 


big rise in 
By David Waller 


A LEADING marine 
underwriter at Lloyd’s of Lon- 
don warned yesterday that 
those airlines exposed to the 
threat of Iraq-inspired terror- 
ism would be the next to face 
big increases in premiums, 
Since the August invasion 
there have been steep rises in 


or those which fly there. But 
the new threat could hit air- 
lines wherever they operated, 
the underwriter said. 

Mr Stephen Merrett, chair- 
man of the Lloyd's Underwrit- 
ers Association, said under- 
writers would have to satisfy 
themselves that the airlines 
had taken sensible measures to 
protect aircraft and passen- 


gers. 
“We are concerned about the 


risk of terrorist damage in 
quite separate parts of the 
world (from the Gulf],” Mr 
Merrett said. “If the airlines 
are unresponsive, individual 
underwriters will either charge 
a higher rate or not quote a 
rate at ail.” 

Mr Merrett said that airlines 
should refuse to operate from 
airports which did not have 
satisfactory security arrange- 
ments. 

Other underwriters argued 
that it was “almost inevitable” 
that the incidence of terrorism 
would follow an outbreak of 
war next week, whether or not 
that war ended in a few days 


or not. 

Mr Alan Lord, Lloyd’s chief 
executive, said that if war 
broke out, the market was 
ready to open over a weekend 


to allow clients to review their 


zone for 
the troubled region on or 
before the January 15 


Fahd seeks peacekeeping force 


By Philip Stephens in Riyadh 


KING FAHD of Saudi Arabia 
has told western leaders that 
an international peacek eg 
force must be established in 
the region once Iraq is forced 
to withdraw from Kuwait. 

The Saudi leader, however, 
has ruled out the prospect of a 
permanent western military 
presence in his country. 
Instead he has suggested that a 
pan-Arab force in Saudi Arabia 
could be supplemented by the 
stationing of US and other 
western forces in Kuwait. 

His views emerged yesterday 
amid growing expectation here 
that the deadlock in the talks 
with Mr James Baker, the US 
secretary of state, and Mr 
Tariq Aziz, the Iraqi foreign 


War would kill thousands in Africa 


By Julian Ozanne in Nairobi, William Keeling in Lagos, and Peter Montagnon in London 


A LEADING aid official 
warmed yesterday that if war 


would be devastating and 
_ would result in massive deaths 
of biblical proportions,” said 
Mr Vincent O'Reilly, the Nai- 
robi-based co-ordinstor of the 

ed Nations aid operations 
in Sudan. 


tant to lose one of its main 


deat civil satellite in 1972. 
vSpot prides itself on being 
able to produce photographs 
which can show details down 
to 10 metres in black mt white 

etres in colour, a5 
or 20 vthe ” offered 
by Landsat, which today 
remains Spot’s main competi- 


tor. : 
ch CNES state 

The Frenc Ns the big 
gest of Spot-Image’s 16 share- 
holders, with a-345 per cent 
‘stake, and the sole owner of 
‘tne satellites .the company 


TR RESIE! wreanan aaa a rar" SAP 


gees are preparing contingency 
plans for helping refugees. But 
_ will almost certainly 


“French satellites map the 


conflict, since when it has vet- 
ted anyone buying photo. 
of the Middle East and 
says it has observed the 
embargo on trade with Iraq. 
When a US newspaper 
revealed two months ago that 
the Iragi secret services had 


. Ulicitly obtained Spot pictures 


of the allied forces in the Gulf, 
oe ring! taken back. It 
Ly aback, 
insisted that it no longer sells 
to Iraqi customers. 
Spot-Image's legitimate cli- 
ents include the Pentagon, the 
Israeli military, the Euro; 
for coming agricultural data, 
for compiling 
and the World Bank. Spot pho- 
tographs have heen used by 
the French government to 
monitor the Chernobyl disaster 





make some developing coun- 
tries reluctant to seil food sur- 
pluses to relief agencies. Reper- 
cussions from the Gulf 
yesterday reached as far afield 
in Africa as Nigeria, the conti- 
Nent’s most populous state. 

In Lagos, the US embassy 
warned of “passible hostile 
acts" against its nationals in 
Nigeria, where Moslems make 
up nearly half of the 120m pop- 
wation. 

President Ibrahim Baban- 
gida, himself a Moslem, has to 
fake into account Nigeria's 
links with the west and the 
views of Nigerian Christians, 
while acknowledging pro-Iragi 
sentiments in a Moslem com- 
munity which includes extrem- 
ists in its ranks. 

Religious and political ten- 
sions are also increasing in 
Sudan, where Britain is consid- 
ering withdrawing its diplo- 


tats and aid workers. 
Security fears have been 
by the release ear- 
lier this week of five Palestin- 
ians of the pro-Iragi Abu Nidal 
faction, convicted for a 1988 
hotel bombing which killed 
seven people including three 
British aid workers and their 
children. 

There are also concerns 
about the possible disruption 
of international air traffic over 
Sudanese airspace in the event 
of war. 

Western diplomats remained 
uncertain about the role of 
Sudan, which has a large coast- 
line across the Red Sea from 
Saudi Arabia. Reports that Iraq 
has deployed 6-14 Scud surface- 
to-surface missile launchers in 
Sudan remain unconfirmed. 
Most western diplomats, how- 
ever, doubt that Sudan will 
become involved in a Gulf war. 


world for profit 


and count Chinese missile 
launching stations and by the 
Norwegians to spot Soviet sub- 


marine 

CNES’s first Spot-1 satellite, 
launched in February 1986 
after a $500m development pro- 
gramme, reached the end of its 
useful life last year, when it 
was joined by Spot-2. A third is 
due for launch at the end of 
this year or early next, fol- 
lewed by a fourth in 1995. They 
are made by Matra, the French 
communications and electron: 
ics group, and lannched by Ari- 
ane, the European rocket com- 
pany. 

After CNES, Matra is Spot- 
Image’s second shareholder, 
with 23 per cent, followed by a 
consortium of other French 
state and private bodies, plus 





Swedish, Italian and Belgian 
state investors. Spot-Image has 
seen its revenues rise from just 
$5m in its first year in 1986, to 
an estimated $21m in 1990, at 
which rate the group estimates 
it should be covering its $30 
running costs some time in 
first half of this decade. 

The largest single chunk of 
sales, around 30 per cent, are 
pictures for civilian and mili- 
tary map-making, where Spot 
Pictures are used to check up 
on arms-cutting agreements. 
Agriculture is the second mar- 


ket, ing 20 per cent of 
sales, followed by geology, 


mining and oil exploration 
with 18 per cent, with the rest 
used for town planning, the 
press, and public works and 
other purposes.x 


minister, in Geneva has made 
war inevitable. 
The Sandi Jeader had also 
privately his fears that 
Iraq would remain a perma- 
nent threat to the sta of 
the Gulf as long as it 
Saddam Hussein remained in 


power. 

The diplomats said that their 
governments had been left 
with the impression that King 
Fahd hoped that a military 
defeat in Kuwait would fatally 
undermine the Iraqi leader's 
authority. 

He had indicated, however, 
that domestic and pan-Arab 
political sensitivities wowd 

ude the lishment of 
permanent US bases in Saudi 





level commitiee in Saudi 
A 


would be needed in 


immigration have 


several years. 


Turkey, Reater 


the Kurdish town of Zakho. 


Reuter reports from Bonn. 


Kuwait planning for 
Iraqi withdrawal 


THE KUWAITI government-in-exile has set up a high-level 
Procurement and reconstruction team te buy supplies and 
infrastructural requirements in the event of an Iraqi 
withdrawal, writes David Owen. 
The 40-strong team is composed of individuals from the 
principal public-service ministries and private authorities. 
Based in Washington, it ig reporting direct to a ministerial- 
ccording to Mr Fawzi Hamad al-Sultan, a World Bank exec- 
utive director with responsibilities for Kuwait and other 
Middle East countries, purchases of essential items that 
the immediat 


pull-out have already started. 


War threat to east Europe 


War in the Gulf will deepen the economic malaise of the 
industrialised world and deal a savage blow to the economies 
of eastern Europe and non-oil developing countries, accord- 
ing to Mr James Schlesinger, the former US defence secre- 
tary, writes Peter Norman, Economics Correspondent. 

Mr Schlesinger, who has also headed the US Bureau of 
Budget and the Central Intelligence Agency, told a seminar 
he believed there was a 75 per cent chance of war. He saw no 
unequivocal winners, even if conflict proved be short-lived. 


Israel may turn to IMF 
ertaly aad tbe mate of financing a wave or Covet Jewiar 
i Israeli officials i 


prompted 
towing from the International Monetary Fund for the first 
time in 15 years, writes Hugh Carnegy in Jerusalem. 

The country is likely to have to borrow $20bn over the next 


‘Ex-Iraqi oil minister arrested’ 


A Kurdish exile group said yesterday that Mr Issam Abdul- 
Rahim al-Chalabi, former Iraqi oil 
December 28 by Iraqi border guards as he tried to flee to 


from 
The exiled Kurtisten Deranceatie Party (EDP) of Iraq said Mr 
Chalabi had been detained with members of his family near 


Bonn police raid Arabs’ homes 


Bonn police raided the homes of several Arabs and the 
country's main anti-terrorist force said. Meio was tak- 
ing seriously Iraq's threat to strike at targets 


Arabia even if Mr Saddam 
remained in power after his 
from Kuwait. 


of the 
Saudi leader Bout the pros- 
pect of an lith-hour peace 


agreement was echoed yester- 
day by western military com- 


manders, As US and British 
troops continued to move 
northwards towards the 
Kuwaiti border, there was 
sheculation that hostilities 


tine. 

Senior British and US offi- 
cers appear confident that 
their forces will be in a posi- 
tion to launch an attack next 









te aftermath of an Iraqi 












to consider bor- 
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MARKET 
REACTION 


traders regis tered 

mism about a peacefal solu- 
tion, writes Peter Marsh, 
Economics Correspondent. 
Investors were 

tious, anahble to 


whether the Jack of progress 
in Wednesday's talks in 
Geneva between Mr James 
Baker, US Secretary of State, 

Tariq Aziz, Iraq’s For- 
eign Minis iter made 


dad by Mr Javier Pérez de 
Cuéliar, the UN Secretary 
General, Iraq 


closed at 23,047.36, ap 78.09 
or 0.34 per cent. 
me 0.6 ¢ yesterday, 
was up 0.6 per cen! 

while Paris, Amsterdam and 
Milan all edged lower by up to 
3 per cent. In Loudon, the 
FT-SE closed at 2,108.7, down 
20.2. 


the sharp rise on Wednesday 
after the Geneva talks ended. 


Emergency 


oil measures 
are agreed 


By David Thomas, 
Resources Editor 


EMERGENCY steps to cope 
with an oll shortage caused 

a Gulf war have been agreed 
by the oil industry and UK 
government. The government 
has convened an emergency oil 
supply committee which could 
recommend rationing if the 
supply of petrol and other ofl 
products 


deteriorates. 





price rises yesterday. Texaco 
boosted prices 6.8p a gallon, 
bringing four-star leaded to 
206.4p a gallon and unleaded to 
192.7p. Texaco blamed rises in 
refined-products prices on the 
Rotterdam spot market. 

Other oii companies could 
follow Texaco's lead within 
days. The government has con- 
vened the Oil Industry Emer- 
gency Committee, formed in 
the late 1940s but dormant 
between oil crises, The com- 
mittee bas representatives 
from the 14 leading UK oil 
companies and the govern- 
ment. It is chaired by Mr John 
Collins, chief executive of Shell 
Sip So ante 

managing 
director. 


‘The committee will review 
plans to deal with an oil short- 
age, ultimately including 


rationing and speed limits to - 


especially if war 

disrupts supplies. But the gov- 
ernment and oil industry are 
unlikely to favour rationing, as 
they believe oil supplies are 
adequate at present. 

Rationing methods and other 
emergency steps are set out in 
a document known as the oil 
product allocation scheme. The 
government will aim to co-ordi- 
nate its response with other 
tational En ey Agency tally 
na! ergy 
in Paris today. 


save 
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Swedish 
economy 
forecast 


By Robert Taylor 
in Stockholm 


THE SWEDISH economy is 
expected to stage a strong 
export recovery next year, 
according to the 1991 budget. 
There should be a sul 2 
fall in inflation but a rapid 


increase in unemployment, 
Mr Allan Larsson, the 
finance minister, described his 


proposals for this year as 
“tough but responsible” and 
said Sweden was at a turning 
point, with better times ahead. 
‘Shere were uo giveaways in 
the budget, even though a gen- 
eral election is only nine 
months away. 

If wage increases cou’... be 
reduced rapidly, he said, Swe- 
den’s business downturn 
would be shortlived and a 
protracted unemployment cri- 
sis avoided as the inflation rate 
came into line with the coun- 
try’s main competitors. 

Mr Larsson forecast improve- 
ments next year in industrial 
production and investment as 
well as private savings. This 
year's negative growth rate 
should be followed by a modest 
revival in 1992. 

Fiscal policy would be tight 
for 1991-1992, he said, with 
SKri5bn (£1.4bn) worth of pub- 
lic spending cuts, in order 
achieve a balanced budget. His 
proposals suggest no new tax 
increases, but will do little to 
boost consumer demand. 

Mr Larsson emphasised that 
Sweden's economic strategy 
tmaust accord with the country’s 
international economic integra- 
tion, keeping its future mem- 
bership of the European Com- 
munity in mind, 

The budget statement reaf- 
firmed that there would be no 
change in the current fixed 
exchange rate policy to 
improve Sweden's competitive- 
ness. It also insisted that 
“other ambitions and demands 
must be subordinated” to the 
conquest of inflation. 

He stressed that the trade 
unions had to accept a two- 
year national wage restraint 
agreement, proposed by Swe- 
den’s independent pay media- 
tion commission. Pressure will 
would be exerted on the 
white-collar unions which 


992, 
udget says there can be 
“no general stimulus in 
" to stop any increase 
in registered unemployment, 
set to rise to 3.4 per cent in 
1992 from the current 18 per 


cent. 

Public spending must had to 
be cut as a proportion of Swe- 
den's GDP gross domestic - 
uct “to make it possible to 
lower the tax burden in the 
Jonger run.” 

Several measures are to be 
introduced to create a more 
competitive market economy: 
@ Cheaper food with cuts in 
import tariffs and a shake-up 
in retail distribution. 

@ Aq investment of SKr20bn 
from public funds to stimulate 
business activity and a two- 
year Skri0bn programme to 
improve roads and railways. 

@ Reform of company law to 
make it easier for foreigners to 
acquire Swedish companies. 

@ Greater resources for educa- 
tion and training. 

@ Measures to increase the 
incentive to work. 

There are also to be Skrisbn 
public spending cuts, mainly in 
the health service and housing. 


HEN THE guard dogs 

at the Greek frontier 

post outside the vil- 
lage of Tsamantas start bar- 
king around midnight, the 
duty officer gets up to greet 
another group of Albanians 
who have tramped across a 
snow-covered mountainside 
looking for a better life in 
Greece. 

“They appear out of the dark 
looking exhausted, shoes split, 
no overcoats ...the fit ones 
make it across in about eight 
hours but the stragglers are 
still coming in after dawn,” he 
says. A dark line across the 
snow on a precipitous slope 
marks a path beaten out by 
several thousand refugees in 
the past two weeks. . 

According to Greek authori- 
ties, more than 5,000 Albanians 
have crossed the border into 
the north-western province of 
Epirus since Christmas. Most 
poured in after a rumour that 
Greece would close the border 
on January 1 swept through 
the southern villages. But up 
to 50 new arrivals are still 
turning up each night. 

Border controls have report- 
edly slackened during the past 
year as Albania's communist 
government gradually relaxes 
the rigid isolationism of the 
past 40 years. 7 

But the refugees said they 
preferred to trek high into the 
mountains to avoid Albanian 
frontier posts where guards are 
allowed to fire at will and 
barbed wire fences are better 
maintained. 

The majority are farm work- 
ers in their early 20s from the 
ethnic Greek minority in 
southern Albania, known as 
north Epirus to the Greeks, 
who until recently maintained 


& territorial claim on the 
region. It was only three years 
ago that Greece and Albania 
ended the state of war left over 
from 1940 when Italy invaded 
Greece through north Epirus. 

The North Epirots say they 
are fed up with manual labour 
on co-operative farms where 
the average monthly wage is 
250 leks ($40) and living condi- 
tions are miserable. 

“I'd never seen a toilet 
before, or 2 bath with taps for 
hot water. You couldn't buy 
soap in my village. We got 
water from a spring,” said Mr 
Spiro Panto, 23. 

The refugees also fear that 
as members of a minority, they 
may be the last to benefit from 
President Ramiz Alia's planned 
political and economic reforms. 


EUROPEAN NEWS 
Recovery in |Greece’s small town lights lure Albanians 


Refugees flee a life of manual labour for an uncertain future, w 


eed te 2 


Aes 


3 ¢ , 
Refugees from Albania queue for clothes and shoes at a reception area in Igoumenitsa 


Little information about the 
newly founded independent 
Democratic Party, which will 
run against the ruling Alba- 
nian Party of Labour in the 
February 10 election, seems to 
have filtered through to them. 
Some, however. simply grew 
impatient with waiting for the 
Greek embassy in Tirana to 
issue their visas. The penalty 
for attempting to leave the 
country illegally, up to 20 
years in jail, is no longer 
applied and, as the influence of 
the Sigurimi. the Albanian 
secret police, declines, villagers 
openly discuss the possibility 
of crossing into Greece. 
Passports have been more 
readily available since a mass 
exodus was permitted of sev- 
eral thousand Albanians who 













sought asylum in western 
embassies in Tirana last July. 
“We paid 300 leks each to 
buy a passport but the visa 
queue was so long we just gave 
up.” said Mrs Katerina Koraka, 
who brought her three young 
sons across after her husbant 
turned back with a leg injury. 
Official Greek reluctance to 
issue more than a minimum of 
visas reflects increasing fears 
that the country might be over- 
whelmed by a wave of Alba- 
nians of ethnic Greek origin. 
The Albanian government 
puts the officially recognised 
minority in the southern prov- 
inces at 50.000. But Greece has 
long claimed a figure of 300,000 
throughout the country, all of 
whom would automatically be 
eligible for Greek citizenship 





rites Kerin Hope 


the moment they crossed the 
border. 
Greece bas appealed to the 
North Epirots to stay at home, 
while facilities at hastily 


te be too 
hundred North Epirots were 
moved inte tents at an army 


po- 
rary accommodation in cheap 
hotels at a seaside resort, or to 
makeshift dormitories in a vil- 
lage orp! 


= 18} “4 = 
The influx of aaa has 


minister, to arrange 

Tirana: this weekend, the first 
ever by a Greek premier. He 
hopes to encourage Greek 
investment in Albania and to 
discuss. 


Epirus can develop regular 
contacts. 

Most refugees brought 
almost nothing with them, 
apart from a handful of non- 
convertible leks. A few, how- 
ever, came with pre-war gold 
sovereigns left over from the 
days when North Epirot mer- 
chants and landowners were 
teckoned among the most pros- 
perous diaspora Greeks. 

Hundreds have already 
hitchhiked south looking for 
relatives, or jobs on construc- 
tion sites. 

In Ioannina, others loiter 
outside video shops and car 
showrooms. “It’s like a dream 
being here. We saw Greek tele- 
vision but the pictures didn’t 
tell you what it would be like,” 
said Mr Polychronos Zigas, 
who made his living in Albania 
as an itinerant accordion 
player. 





Fiat to lay off Italian workers for a week 


By Halg Simonian in Milan 


FIAT, the Italian automotive and 


ind 


home. 


The lay-offs will affect 65,000 of the 
all its car 
assembly plants in Italy, with the excep- 
vehicles site. The 
latest round of lay-offs, which will reduce 
output by 40,000 vehicles this year, follows 
four weeks of closures at five of the 
group's nine Italian car assembly plants in 


117,000 Fiat Auto workers at 
tion of one commercial 


the last three months of 1990. 


Mr Paolo Gasca, head of industrial rela- 
tions, warned that more lay-offs might be 


necessary this year. News of the lay-offs 
comes rv news this week of a 0.6 per 
cent decline in Italian car sales in 1990 


after six successive years of 


lustrial group, is laying off more 

half its Italian car workers for a week next 
month in response to lower European 
demand and a fall in its market share at 


cent in 1989. 


were introduced. 
Fiat has been 


Total registrations in 1990 were 2,348,172 
units, against 2,362,462 in 1969. Meanwhile. 
the Fiat group's car market share, which 
includes Lancia, Alfa Romeo and Ferrari, 
fell sharply to 52.9 per cent against 57.8 per 


‘The decline in the Fiat group's position 
was particularly marked in November and 
December, when its share of the market 
slipped below 50 per cent. A Fiat official 
attributed the year-end fall partly to a 
decision by buyers to hold back until new 
or improved models in parts of the range 


particular! 
success of the new Ford Fiesta, largely at 
the expense of its Uno model, which is not 
due to be replaced until 1992. Ford raised 
its Italian sales by 59 per cent last year, 
giving it a 7.7 per cent market share. 
Fiat unions expressed 


red 


the latest round of lay-offs, but were 
pleased there have been no compulsory 
lundancies. 

@ Olivetti, the Italian computer maker, 
should reach agreement with unions today 


on a programme of temporary lay-offs 


ly hit by the 


disappointment at 


involving up 
government official said, Reuter reports 
from Rome. The accord would aperate 
until the government takes a final decision 
on a labour ministry proposal for a pro- 
gramme of early retirement in certain 
industrial sectors which are being hurt by 
the international economic slowdown. 

Union sources said 
agreed that all those temporarily laid off, 
and who did not qualify for 
retirement in 1990, would be 
June. Olivetti, whose first half 1990 pre-tax 
profit fell 41 per cent says the lay-offs are 
vital if it is to remain competitive. 


to 3,500 workers, a senior 


the company had 


eventual early 
reinstated by 





French warming to UK ideas on Ecu 


By William Dawkins in Paris 


BRITAIN'S latest proposals on 
the hard Ecu were welcomed 
yesterday by Mr Pierre Béré- 
govoy, the French Finance 


He said he understood that 
Britain was mow prepared to 
countenance the adoption of a 
single European currency if 
member states and their elec- 
torates agreed, This was a step 
forward from its position that 
the use of a single currency 
should only be decided by the 
markets. 


“That is a change which is 
Bot without significance,” he 
said. Mr Bérégovoy also gave 
his implicit support to 
Britain's idea of a hard Ecu 
which was first floated by Mr 
John Major, UK Prime Minis- 
ter, last June, when he was 
still Chancellor of the Exche- 


quer. 

The latest OK Treasury 
ideas on the hard Ecu, tabled 
earlier this week, envisage it 
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being managed by a politically 
independent European Mone- 
tary Fund. It would be used in 
parallel with national curren- 
cles but could evolve into the 


currency. 

It would enable European 
businesses to cut transaction 
costs and also help in the 
effort against inflation. 

The hard Ecu and the EMF 
~ both of which could be 
introduced after 1994 - could 
provide “a basis for an agree- 
ment fon Emuj which meets 
both British concerns and also 
the aspirations of our Commu- 
nity partners,” according to 
UK Chancellor Norman 
Lamont who presented the 


“If we together make a hard 
Ecu which becomes a common 
currency used in Europe, that 
is a good thing. If, beyond 
that, it becomes the single cur- 
rency of the European Commu- 
nity - which is France's objec- 


tive — that would be even bet- 
" said Mr 


Bérégovoy. 
Britain's latest sign of flexi- 
bility in the debate on eco- 
nomic and monetary union has 
also attracted a cautious wel- 

German, 


An EC working group of 
national experts is due to dis- 
cuss the plan for the first time 


budget defi 
the costs of unification and 
what this meant for German 
monetary policy. 

The French minister has 
made no secret of his fears 
that the Bandesbank is prepar- 
ing to raise interest rates soon. 
to counter inflationary pres- 
sures. 


This would put pressure on 
France to follow just at a time 
when it wants to keep its own 
rates low to keep the recession 
in check. 

However, French ministry 
ames retsied Bhd gare 
on the m ie saying 
that it was friendly. 

@ The meeting of the 
finance ministers and central 
bank governors of the Group 
of Seven ieading industrial 
countries in New York on Jan- 
wary 20 and 21 is coming vi 
at the right moment,” Mr Bé: 
égovoy said. 

The sharp market move- 
ments triggered by the wors- 
ening Gulf crisis heightened 
the importance of interna- 
tional co-operation to stabilise 
currency movements. He 
Taunched the idea of a G7 
meeting two months ago, pri- 
marily with the aim of discuss- 
ing how to stem the dollar's 


Soviet rail 


need of replacement, 
thousand switches are worn 


oat “beyond regulative 
standards,” Mr Nikolai Mitin, 
head of the de; Tespon- 
sible for track maintenance, 
told Tass, the official Soviet 
news agency. ; 
He said increasingly fre- 
Ce tyerem, the most ‘npr. 
8) 
freight Len ome 
were ly caused by deterio- 
ration of the tracks. 
Disruption on the 
has caused chronic supply 
problems in every sector 
Soviet including food 


“People's lives depend on 
in state committees for 
planning, and material and 
technical supply, who for years 
have been ing our urgent 


frosts, . 
rosion.” He said wooden sleep- 
ers were in the shortest supply. 
Instead of 22m delivered last 
year, the railways only 
received 12m. 

Heavy investment in the rail- 
ways is one of the biggest 
Yequirements for any revitali- 
sation of the Soviet economy, 
but the central and republican 
governments are unable to pro- 
vide any of the needed capital. 





Soares on course for second term 


Sy Patrick Blum in Lisbon 


SHORT OF 2 last-minute upset, 
Mr Mario Soares, Portugal's 
president, is expected to be 
returned with a handsome 
majority for another five years 
in Sunday's election. 

Yet neither he, nor his main 
opponents, comes out of the 


election i king 
ticularly clean, after two Seeks 
of mud-slinging. 


win without the need for a sec- 
ond ballot. According to an 
opinion poll by Publico, a 

sport, stood at 62.5 rane 
sup) at 62.5 pe s 
None the less, this compares 
with more than 70 per cent 
before the campaign. 

Publico gave his nearest 
opponent. Mr Basilio Horta, 
supported by the small right- 
wing CDS party, 17.2 per cent, 
Mr Carlos Carvalhas of the 
hard-line Communist party 
(PCP) 9.6 per cent, and Mr Car- 
los Marques, representing a 
mixed bag of farleft radicals 
and environmentalists, just 1.7 
per cent. 

About 9 per cent of those 
polled were still undecided, 
and abstentions could be close 
to 40 per cent. This high level 
Teflects both popular weariness 
with a contest whose outcome 
looks predictable, and the 
nature of the campaign itself, 
which has been short on ideas 
and strong on insults. Much of 
the latter has come from Mr 
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tum for his campaign, Mr 
Horta has expended most of his 
energies on increasingly stri- 
dent personal attacks on Mr 
Soares. He has accused the 
president of lying, called for 
his resignation, 


and hinted at 
corruption. to Portugal. 

His attempt to focus on Mr 
Soares's Socialist background 
has won him some broader 
support from the ranks of the 
ruling right-of-centre Social 
Democratic party (PSD), but he 
remains dependent on support 
from a minority, albeit a size- 
able one, from further right in 
the political spectrum. 

Mr Soares, who skilfuily 





shed his Socialist party ties 
after his election in 1986 to cul- 
tivate a non-partisan fatherly 
image as president of all Portu- 
guese, has brushed off most of 
the criticism. He has run a pol- 
ished if uninspiring campaign 
whose main themes have been 
unity and stability. 
Of the other candidates, Mr 
alhas, a Communist mem- 
ber of the European Parlia- 
ment, has kept above the fray 
and ny aoore support et 
expect a campaign that 
has been straightforward and 
free of aggressive rhetoric. He 
will not win on Sunday, but he 
may draw disenchanted voters 
from Mr Soares. 
Mr Anibal Cavaco Silva, the 
prime minister and PSD leader, 


is anlikely to be displeased 
with the outcome of the elec- 
tion. He argued successfully in 
the face of misgivings within 
his own party that the PSD 
should not field a candidate on 
the grounds that coexistence 
with the Socialist president 
° Portugal’ has 
's government 
delayed the privatisation of the 
remaining 51 per cent of insur- 
ance company Alianca Segura- 


originally planned 
January 29, would only be set 
after January 15 when the situ- 
ation in the Gulf became 
clearer. 

Business cn Portugal's two 
small bourses in Lisbon and 
Oporto is at its most sluggish 
since the slump following the 
1987 world stock market crash, 
and some officials worry that 
the government's ambitious 
privatisation programme could 


Market sources said that if 
the Alianca sell-off was pushed 
back greatly there ld also 
be delays in other privatisa- 
tions expected this year. These 
include stakes in insurance 
firm Bonanca and finance com- 
pany Sociedade Financelra Por- 
tuguesa. 
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es turn 
back Soviet 
army train: 25"n. 


Poland has turned backa 
. Soviet train carrying armed - 


Pol 


northwestern port of Szczecin. 
because its transit to Medyka 
at the Soviet frontier, some 
800 kim away, had not been 
agreed with the Polish. 
authorities. The train, © 


arrangements for 

troops which the Soviet U: 
must withdraw from the - 
territory of former East 
Germany by. 1994. ° 


Crude steel: - Yenetary Rand 
output declines — 
. World output of crude steel: 


fell by 14.1m tonnes to 769.4m 





steel market in 1990, the. ~~ 
United Nations Economic 
Commission for Europe 
records a 2.7 per cent declina. - 
to 155.8m tonnes in Soviet . 
production and a slump of 14.7 
per cent, or 8.7m tonnes,in — 
output by the sixeast is. 
European states (including 
the former East Germany).. . 


German trade 
surplus shrinks: 
trade 





insports rose 1,7 per cent to . 
DM55.079bn. For the whole 
of 1989 Germany produced 
a record trade surplus of 
DM135bn. 


Oil restrictions 





shop windows, the- witnesses 
said. Se mada Se 









writes Lucy Kellaway in 
Brussels. 
‘The decision comes at a time 

when Brussels is looking 
carefully at all restrictive 
agreements between car 
manufacturers and their 
distribution networks for 
serious abuses of competition. 

. 2 suspended Vzgiyad “ 

(Viewpoint), which has an -- 

Austria aims eae niet nn es 
to join EFTA — weeks. ae 
Austria fully intends to joi twice banned from showing 
the 12-nation European . reports about Mr : 
Community (EC) despite being 's resignation 
chairman of the European last month, ently —" 
Free Trade Association (EFTA) because the issue is regarded - 
for the next six months, the as politically nltra-sensitive. 
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Mr Alexei Kuzevanov, the first So ; Idler allowed 
remain in Czechoslovakia, shows ne confirming 
efugee Mr Kuzevanov, said he hid‘ in 7. 

anted polit 


Step flat a 
“I it” for two m 
cal asylum, Reuter reports fron one he ae 
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100 businesses have woken up to 


he benefits of Mercury. 
shouldn't the other 7 be alarmed? 


| BS SURGES REWHY QkaGe7? S878 SHWRS BeRESERE 


Since we started ojerating the first competitive telephone system in Britain 5 years ago, weivo.mevelleckedsracr 
ou aigitel’ oo a attars customers cost savings on both long distance calls in the UK: and international calls. 
“We sig ausily ererything from paging services to data communications, public payphones to videoconferencing. 
Be RE Saat EST) | acs oY to the benefits of Mercury. 


oe 


MO et Cel oe Mercury 
COMMUNICATIONS @ 


MERCURY COMMUNICATIONS LIMITED, A CABLE & WIRELESS COMPANY. 


Our success in he. business. sector means that more and more companies are waking up 
| ‘if you want to know more about Mercury call 0800 800 444 anytime. 
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Italy agrees loans 
and credit deal for 
Algeria of $7bn 


By Francis Ghilés 


ITALY has agreed to extend a 
pa of loans worth $7bn 
(£3.6bn) to Algeria. Initial 
agreement was reached 
between the two countries dur- 
ing the visit President Chadli 
Bendjedid paid to Rome on 
December 20. 

The Algerian head of state 
and his foreign minister, Mr 
Sid Ahmed Ghozali, were tour- 
ing European capitals in an 
attempt to mediate between 
the west and Iraq over the Gulf 
“the package of I hich 

ie of loans, wl 

is of the same order as that 
extended by Italy to the Soviet 
Union earlier last year, is 
Meant as a gesture towards 
North Africa's largest country. 
which is engaged in bold 
reforms aimed at liberalising 
its political and economic sys- 
tem 


Hence a first tranche of 
$2.5bn is earmarked for the 
refinancing, over the next 
seven years, of Italian state- 
guaranteed credits which fall 
due between January 1991 and 
January 1993. The remaining 
$4.5bn, which will have to be 
raised through banks, will be 
spent on the purchase of Ital- 
jan and services, 

This package must also be 
set in the context of Italy’s 
decision to virtually double the 
amount of natural gas it will 





buy from Algeria over the next 
five years, which will lead to 
the doubling of the trans-med 
pipeline which. for the past 10 
years has carried Algerian gas 
across Tunisia and the straits 
of Sicily to Italy. 

ENL, the Italian state-owned 
energy and chemicals group. 
has agreed to take 9bn cubic 
metres of gas a year more 
between 1994 and 1996 while 
ENEL, the state electricity 
company, is clase to agreement 
with Algeria's state oil and gas 
monopoly about the purchase 
of a further Sbn cubic metres 
of gas a year. Last year, Italy 
was Algeria's largest bydrocar- 
bon export market. Algeria and 
italy have also agreed to set up 
a joint bank. 

‘This move will be particu- 
larly welcome in Algiers. 
where the Banque d'Algeric ts 
eager to attract foreign compa- 
niles and banks following the 
liberalisation of investment 
laws last April. 7 

The private Saudi group Al 
Baraka was the first foreign 
group to set up both a joint 
bank and a joint leasing com- 
pany with Algerian partners. 

The three leading French 
state banks, Société Générale, 
Crédit Lyonnais and Banque 
Nationale de Paris, only have 
representative offices in 
Algiers. 


Japan to improve status of Koreans 


By John Ridding in Seoul 


JAPAN yesterday announced it 
would abolish its system of fin- 
gerprinting Korean residents 
in Japan and implement a 
number of other measures 
aimed at improving their legal 
status. 


‘The measures, announced on 
the final day of a two-day visit 
to Seoul by Mr Toshiki Kaifu, 
the Japanese prime minister, 
were welcomed by Mr Roh Tae 
Woo, South Korea's president. 

They resolve one of the prin- 
cipal irritants in relations 
between the two countries 
since the end of Japan's 
1910-1945 colonial rule of 
Korea. 

“[ want the Korean residents 
to bridge the gap between the 
two countries in promoting 
mutual understanding. We are 
tow ready for future-oriented 
relations with Japan." Mr Roh 


Under the terms of an agree- 
ment signed by the foreign 
ministers of the two countries, 
fingerprinting of the 630,000 
Koreans resident in Japan will 
cease by the end of 1992. 

About 300,000 other foreign- 
ers in Japan will also be 


exempted, 

Seoul has long demanded the 
end of fingerprinting for Kor- 
ean residents, many of whom 
are descendants of Koreans 
shipped to Japan for forced 
labour during the Second 
World War. 

In addition, Japan yesterday 
agreed to give expanded job 
opportunities to Korean resi- 
dents, to ease regulations on 
the deportation of Korean resi- 


Thai worries about Iraqi debts 


By Paul Taylor, Asia Business Corraspondent, in Bangkok 


‘THAI rice exporters at a recent 
meeting expressed increasing 
concern about the prospects 
for repayment of the baht 2bn 
(242m) Iraq owes them. 

Nine Thai companies are 
each owed baht 200m-300m for 
high-grade rice which was 
exported to Iraq in 1989, before 
the Gulf crisis erupted. In 
December, the exporters, Huay 
Chuan Rice, Soon Hua Deng, 
Capital Rice, Hong Yeah Seng, 
Thai Hua, Seng Thong, Chaiya- 
porn Rice, Siam Rice and Kiti- 
porn, sent 2 letter to the Iraqi 
authorities seeking informa- 
tion about the overdue pay- 
ments. 

While the 
response was said to be “posi- 
tive” Baghdad is more recently 
reported to have told the Thai 
companies that it is unable to 
pay the debts because its 
assets have been frozen by 
countries complying with the 
embargo resolutions. 

The Thai rice exporters’ con- 
cerns have been heightened by 


initial Jraqi 


the open support which Thai- 
land's Foreign Ministry gave 
last week to the US-led effort 
to persuade Iraq to withdraw 
from Kuwait. While the minis- 
try's stand has won the 
endorsement of the prime min- 
ister, Mr Chatichai Choon- 
havan, it has also drawn criti- 
cism from the Rerliamentary 
opposition, which has argued 
that Thaiiand’s involvement in 
the Gulf crisis is too costly. 
Although the Thai rice 
exporters have received the 
approval of the Bank of Thai- 
land, the central bank, to 
extend so-called packi - 
its by six months, several of 
the companies are now 
expressing concern that Bagh- 
dad may default on the credits 
and doubt that the Thai gov- 
ernment would bail them out. 
While Thailand remains the 
world's main rice exporting 
nation, the exporters’ plight 
has been heightened b: - 
ing competition, partie larly 
from Vietnam, which is emerg- 


ing as an exporter of cheap. 
high-quality rice, and by a 
series of problems caused by 
pests and other calamities 
nich have hit Thai produc- 
in. 
@ The Gulf crisis is adding 
considerably to the costs of the 
mostly foreign investors in 
Thailand's baht 30bn second 
petrochemical complex at Ma 
Ta Phud on Thailand's eastern 
seaboard, causing some of 
them to delay or re-evaluate 
planned downstream projects, 
according to Thai Olefins 
(TOC) and Aromatics (TAC). 
Among prospective investors 
are Toyo Engineering of Japan 
for the Olefins plant, a consor- 
tium comprising Chiyoda and 
Progetti Lavori, which is bid- 
ding for the TAC's aromatics 
plant contract, and a UK-Thai 
consortium, led by ICI of the 
UK, which has reportedly 
delayed opening tenders on a 
lant to produce PTA (Pure 
Rerepht ic Acid) used in the 
production of polyester fibre. 
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Japanese Prime Minister Kaifa (right) 


dents and to extend to five 
years. from the current one 
year, the period within which 
Koreans are allowed to re-enter 
Japan after leaving the coun- 
try, All third and Jater genera- 
tion Koreans living in Japan 
will also be given permanent 
resident status. Despite the 


official welcome given to the 
steps, some South Korean 
newspapers expressed disap- 
pointment that the system of 
fingerprinting was not abol- 
ished immediately. 

Some also said that Japan 
was not doing enough to end 
the social discrimination fac- 


Kaifu to launch regional 
initiative in Thailand 


By Paul Taylor 


JAPAN'S prime minister, Mr 
Toshiki Kaifu, who arrives in 
Bangkok next week at the end 
of a five-nation Asean tour, is 
expected to call for a new part- 
nership between Japan and 
South East Asian nations 
aimed at resolving the conflict 
in Cambodia and rebuilding 
the economies of Indochina. 
Diplomats in Bangkok 
believe Mr Kaifu will use his 
three-day visit starting on Jan- 
uary 18 as a launching pad for 
a significant foreign policy ini- 
tiative, emphasising Japan's 
desire to strengthen its rela- 
tions with Asean (Association 
of South East Asian Nations) 
countries and Tokyo's willing- 
ness to play an active role 
resolving the Cambodian war, 
and then rebuilding regional 


economies. 

The Japanese ambassador to 
Thailand, Mr Hisahiko Oka- 
zaki, told the Nation English- 
language newspaper in Bang- 


kok that Mr Kaifu's expected 
policy speech in Bangkok 
would amount to a restatement 
of the so-called Fukuda Doc- 
trine, which was unveiled in 
March 1977 in Manila by the 
then Japanese prime minister, 
Mr Takeo Fukuda. 

The doctrine called for a dia- 
logue between Asean nations 
and Indochina but was never 
really put into effect because of 
Vietnam's invasion of Cam- 
bodia the following year, 

With the prospects for peace 
now improving, albeit at a 
painfully slow pace, it appears 
that Tokyo is now ready to 
play a more active role. 

Japanese direct investment 
in Thailand remains strong. By 
some estimates a new Japanese 
factory opens here every three 
days. 

More than 800 investment 
projects valued at about $5.5bn 
(£2,8bn) have been approved 
over the last four years. 


| and thé formation of 2 new 


before talks in Seoul yesterday with President Roh Tae Woo. 


ing Koreans living in Japan. 
During his second round of 
talks with Mr Kaifu, Mr Roh 
alsa, called for to reduce 
South Korea's trade 
deficit with Japan. Last year, 
the deficit increased by more 
than 50 per cent to a record 
$6.09bn (£3.15bn), : 


Four consortia 
bidding for 


computer deal a 


FOUR international consortia 
have submitted final bids for a 
baht 2bn (£42m) project to 
computerise the Thailand rev- 
enue department's operations 
- the biggest project of its 
type in the country, Paul Tay- 
lor writes. ; 

The four groups, which sub- 
mitted their bids last week, 
are a consortium led by 18M; 
one ted by Digital Equipment’s 
Thai subsidiary; a consortium 
comprising Siam Unisys, Yip 
In Tsoi and SGV-Andersen 
Consulting; and a consortium 
led by Japan's NEC. A decision 
on awarding the contract is 
due in April. 

The contract involves instal- 
ling two big mainframes at the 
Bangkok headquarters, nine 
medium-sized mainframes in 
district revenue Offices, and 


48 
small mainframes in the prof: 
inces together with desk-top 
computers. The project is due 
to begin this year. 





IBM in Brazilian joint venture 


By Christina Lamb in Rio de Janeiro 


THE Brazilian government has 
authorised the country’s first 
joint venture in the informa- 
tion technology industry. 

The project between IBM 
and the Brazilian company SID 
to produce microcomputers is 
the first concrete manifestation 
of the intention of the govern- 
ment of President Fernando 
Collor de Mello to liberalise the 
computer sector. It is also 
IBM's first joint venture in the 
world to produce one of its 
principal lines. 

IBM and are the first to 
take advantage of the govern- 
ment’s decision in October to 
allow joint ventures, 

But information technology 
remains the most protected 
sector of Brazil's highly pro- 
tected economy. A market 
reserve still operates, prohibit- 
ing the import of many prod- 
ucts, including facsimile 


‘Although IBM has a strong 


Changing trade patterns put 


The Panama authorities may instead decide to let transit times exceed 24 hours, reports 


LANS to widen the nar- 
rowest part of the Pan- 

ama Canal to boost 
handling capacity have been 
placed on hold as a result of 
the latest traffic projections by 
Commission 


Changes in world trade pat- 
terns have modified the PCC's 
traffic forecasts to the point 
where the $400m (£207m) proj- 
ected widening of the Gaillard 
Cut could well be postponed 
until the end of the decade, 
close to the December 31 1995 
deadline ones the | US is to 
cede control over canal to 
Panama. 


US fears over possible deteri- 
oration in the administration 
of the canal after this date lay 
behind the December 1989 
invasion to oust General Man- 
uel Antonio Noriega _and his 
Panamanian Defence Forces. 

The invasion solved that 
problem and cleared the way 
for more amicable relations 
between Panama and the US 
over investment decisions in 
the canal, such as the Gaillard 
Cut widening. It seems that 
decision may now be left to the 
Panamanians themselves any- 
way, given the PCC's latest 
traffic fai 


recasts, 
According to studies by the 
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presence in Brazil it is forbid- 
den to import microcomputers. 
Scientists estimate that the 

policy has left Brazil 
a generation out of date on 
computers and on average 
information equipment in Bra- 
ail costs three times the price 
outside, . 

In this first project, esti- 
mated at $3.5m (£1.5m), IBM is 
to provide technology and put 
up 30 per cent of the capital — 
the maximum possible under 
the conditions set by the Collor 
government, 

According to Mr José Gol- 
demberg, the science and tech- 
nology minister, it alms to pro- 
duce microcomputers for 
“personal use but more 
ticated than available here 
at more attractive mn 

The PS/2 line to be produced 
was launched hy IBM in 1987. 
Mr Antonio Gil, president of 
SID, said he the ven- 
ture, which be based in 


executive planuing division of 
the PCC, the “pinch point", 
when average transit time 
through the waterway will 
take longer than 24 hours, will 
not occur antil the year 2007 or 
2008. This is some 10 years 
later than previous estimates 
made as recently as two years 

by the canal’s then-deputy 
administrator, Mc Fernando 
Manfredo. 

The Gaillard Cut is the 70km 
waterway’s narrawest point, 
aud is named after the US engi- 
heer who built it at the begin- 
ning of the century. Here the 
canal had to be blasted 
through a hill of solid rock. 

Large “Panamax” ships are 
at present restricted to 
One-way and daytime-only 
operation through it. An aver- 
age of 33 ships a day use the 
canal. One-fifth are the large 
abit ibe Io’ cheaters rs 

Chambers are 
210ft wide). 

Widening the cut to permit 
two-way operation of these ves- 
sels would cost an estimated 
$400m. However, according to 
ur ott Wainlo, director of 

executive planning division 

of the PCC, “we would only do 

z if poe shipping wot consid- 

rs it use! Ippers are 
willing to pay the price.” 
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S4o Paulo, to be operational 
within three months and the 
first Brazilian model to be 
launched by the beginning of 
next year. 

He said: “We aim to produce 
between 200,000 and 250,000 
units over the next four years.” 
To start with, parts will be 
imported but gradually the 
index of national input will be 
increased. 

Announcing the authorisa- 
tion, Mr Goldemberg said: “We 
hope that as we open up, for- 
eign companies will choose 
this route, producing in Brazil 
with Brazilian companies and 
generating employment here 
rather than simply opting for 
the solution of importing prod- 
ucts.” 

To increase the competitive- 
ness of its national computer 
industry the Brazilian govern- 
ment also announced an 
investment of $840m in the sec- 
tor over the next three years. 


He said the project as at 


to be raised some 10 per cent 
above their present $2.01 per 
canal is run 


oil pipeline, transport using 
the OS rail network, and the 
international relocation of jap 
anese manufacturing facilities 
have all taken business away. 
Most significantly, container 
and car traffic, the highest rev- 
enue earners for the PCC, are 
down, Containers on the US- 
Far East trade are being 
diverted to the US west coast 
and the US rail network. The 


opening of Japanese car mak- 
ing facilities in the US has 


reduced car shipments. 

ans might reasonably ot at 
nians Teasonal 
to widen the cut, and instead 
use more commercial criteria 
in the canal's operation, by 
allowing average transit times 
to extend beyond 24 hours, 
which would run the canal at 
its full capacity and 
income without making big 


‘Minister of 
cocaine’ faces 
30 years in jail 


A FORMER colonel once 
known as Bolivia's “minister of 
cocaine” could get 30 years in 
prison after being convicted of 
conspiring to smuggle the drug 
into the US, AP reports from 
Miami 


A federal jury took two 
hours on Wednesday to convict 
Mr Luis Arce Goméz, interior 
minister under Bolivia's mili- 
tary junta in the early 1980s. 

“We never gave up. We kept 
looking for him." said Mr 
James Shedd, a spokesman for 
the Drug Enforcement Admin- 
istration. 

“He was in charge of a gov- 
ernment that became the worst 
thing we can envision ~ 2 gov- 
ernment involved in the pro- 
duction and distribution of 
cocaine.” 

The defence lawyer, Mr Step- 
hen Finja. said he would 
appeal. Sentencing was set for 
March 22. 


canal 


investments. The Gaillard Cut 
project could thus be post- 
poned for several decades. 

The recent Gulf crisis how- 
ever, and a sudden shift in 
trade routes, might have 
caused planners in Was! 
to consider hastening the proj- 
ect’s start before the canal is 
handed over in 1999. 

According to Mr Watnio, 
movements of jleum prod: 
uets and phosphate rocks 
through the canal have surged 
since August. Far Eastern buy- 
ers have stepped up purchases 
of US refined products to 
replace the loss of Iraqi sup- 
Plies, and concern over the 
continuity of phosphate rock 
supplies from Jordan in the 
event of 2 Middie East war has 
Tesulted in greater trade 
between Florida suppliers and 
the Far East, Venezuela and 
Ecuador have also stepped in 
as important new oil suppliers 
te the Latin America and US 
markets, he said. 

A long-term shift in trade 
patterns however, such as 
might be caused by the out- 
break of war, could once again 
modify the PCC's traffic fore- 
casts and thereby its invest- 
ment plans. “All long-term 
forecasts are subject to modifi. 
cation,” Mr Walnio admitted. 





Ten Chicago brokers an 
traders convicted of fraud 


By Barbara Durr in Washington 


THE US government achieved 
a breakthrough in its investi- 
gation of trading fraud in the 
futures markets this week 
when a Chicago federal jury 
convicted 10 soyabean brokers 
and traders of fraud and racke- 
teering. 

The convictions appeared to 
breathe life into the govern- 
ment's efforts to fight fraud in 
the Chicago trading pits. The 
investigation had stalled after 
the government failed last 
sununer to win convictions of 
three Swiss franc futures trad- 
ers on most charges against 
them. 

In the latest trial, the second 
of three, six brokers and four 
traders of soyabeans from the 
Chicago Board of Trade faced 
more than 300 charges includ- 
ing racketeering, mail and wire 
fraud and violations of the 
Commodities Exchange Act. 


widening on hold 


BEA 











Only one of the nine charged: 
with racketeering was acquit- 
ted of that charge. 

Each racketeering count car- 
vies maximum penalties of 20 
years in prison, a $250,000 
(£130,000) fine and forfeiture of 
personal assets. Sentencing 
wi! come later. 

During the trial, which 
began on September 10, prose- 
cuter alleged an a defen- 

its engaged after- 
hours trading known as “curb 
trading”, in which brokers 
passed along losses to indepen- 
dent traders in return for prof- 
itable trades later. 

Those convicted oe week 
Were among 48 people indicted 
for fraud in 1989 after a two- 


year Federal Bureau of Investi- . 


gation inquiry. Federal prose- 
cutors said their investigations 
would continue and more 
indictments were promised. 


Tim Coone 
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Pilot error blat ved 
for Indian air ck 


By David Housego in New Delhi... ~ 
THE crash of an. Indian . 


Airlines Airbus A-20 at Banga~. 


lore in February 1989 was due. 


to'the failure of the pilots to 
maintain correct speed on 
approach to the runway, 
according to a court of inguiry 
which reported yesterday. 
“The Airbus crash resulted in 
tle death of 92 people and a 
givernment decision to ground 
te airline’s fleet of 18 for sev- 
Fe ae ae only rested 
were 
ast month after. the fall of Mr 
V7.P. Singh's administration 


pane under Mr Chandra 

ie . y 

The court of inquiry, under 

tice K. ‘Shivashanker Bhat, 
the probable cause of the 
bh in a pilot mistake of 


lecting an altitude of 700ft 35 
nds before impact, 


went into idle/descent 


Aiiure of the to real- 
‘ise he gravity of the situation” 
memt that Jost precious 
_mogents before opening the 
hratle of the . When 
he did so it was already too 


Jat 
A the wake of the crash, Mr 











: Rajiv Gandhi: to 
Rally 


dibeen ata higher altitude 


NEWS IN Pies ; 
Indian religious leaders 
opeful on temple ‘roy 
“FpvoU and Moslem leaders yesterday met to: resolve 


Oer a shrine and said'the talks gave bope of an-end 
lence which has killed hundreds and brought 
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had paid 
the former goverbint of. 





the 
that Airbus Indi 






The grounding : 
fleet cost Indian’} 
Rsi.7bn (f49m). 







‘with an instrument 


(LS). This is, 
the goverment in. 
on repo! : 

The court -of. inquiry 
makes clear . that’ fewer 
would have been: lost 
engines had been ‘able 
to reach the site of the: 


which was near the “a 
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wk to submit by January 24 their views on-documents backing 
lu_claim to the site where a mosque now stamis. Bindw, 
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Babur demolished a temple to Lor: 











ala the most popular god in their pantheon, to- construct ¢ 












led the US embassy in 
for a 


goverment of corruption. He - 


calleq the accusation ‘an 
a , John Barbam writes 
from jenos Aires. ; 

ence Todman, the US 
ambasdor, said he had sent 


the as ernment two, letters - 


complining of bureaucratic 
delaysto American invest- 
ments hd mentioned one case 
of atte\pted corruption. Mr 
Menem\aid he ask Mr 
Todmajto explain himself. 
Businesmen and diplomats 
claim th} corruption in Argen- 
tina has\ot out of hand. 


Moslems say there was no temple at the site. 


-nem condemns 





‘insult? by/US. 








UK ) finance Zimbabwe trucks 
oan to provide. £24.7m in development aid 


finance @ £70.6m order for trucks: w' 
pith ERE of Cheshire and AWD of Dunstable, Peter 


nt to 
has 





y, from the government's aid and trade ion, is 
part of a Its package erranged by Chartered West with the 





backing of \e Export Credits Guarantee Departmen 
Bankers 4y the deal fs a classic of its kind under the aid and 


government meet a development 


On the onhand, it 


helps the 


the sanctions p 


south-western to 


Mr Esarul Haq 
up, Was shot ea 
yesterday's parlimena 
ple in connection ¥th tie ki 


A Stockhobn. 
ster, Ms Anita Gradin, was anxious to emphasise 
that the decish was in line with Sweden's existing ban 
investments to buth Africa begun in July 1979 and did not break 

The investme is aimed at improving working ions in 
SKF's plant at Genhage, just outside Port Blake 


Election\illings in Pakistan 
The Pakistani ai Horities yesterday ordered more troops into the 


Thang, some 250 miles from Islamabad, 
after a parliamelary 
ites fi deputy was shot dead, Farhan Bokhari 


an MP and leader of a Sunni Moslem 
ved at 2 polling station to cast his vote 
by-elections. Police arrested six peo- 











t (ECGD). 



















Swedis| investment in'S Africa. * 
The Swedish bvernm i ' permissio! 
be ise follerbetring company, to invest ote 
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Later. the nephejof t candidate opposed to Mr Qasmi’s group 


was killed by gunmt. ©. 


Manufacturing in 
cent to $$2.48bn (£7: 
the state-run Econo: 


foreign com , 
S$33am in oe os 
EDB chairman Philip. 


Singaporefmanufacturing boost 


esmat commitments in Singapo: 
an 1980 after a 2.5 per cent fal in 1a, 
development Board (EDB) said, Reuter 
commitments were made mostly by 
$3266.8m against 


seal portion totalling 
sald uncertainties in the Gulf and 







the weakening of the Uland other 
investment promotion efits” in 1 eemles Swi cloud ae 


Whisky lobb:in Taiwan protest 
lew liberalised duties on iri i 
drew strong protests yesteny from the Scotch witty ee 


Philip Rawstorne writes. 


Under the proposals, dueo be introduced om April 1, the duty 


on Scotch whis! 


nost three 


bourbon and other US whishs, Mr Bill Bewsher deat oneal 


of the Scotch Whis! 
to liberalise the mar' 


Assottion, said wa 2 
for sorch hie ee “The decision a 


¥ is welcome, but such 


liberalisati irly if it i 
rate for ene worairly if it includes a uniform duty 
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Chy Telecoms watchdog approves lower accounting rates for transatlantic calls 




























SIR BRYAN Carsherg, the 
general of 


" tions industry 
Fegulator, yesterday urged 
ang Mercury 

to cut prices 

for telephone calls to the US 


after aj 


lower 
account rates for transat- 


| Which BT and 
Mercury pay their foreign 
for carrying a call 


BT has biamed artificially 


Labour to fight 
election on tax 
and inflation 


By John Mason 


_ AMT our 








high accounting rates for the 
high levels of call charges. It 
makes large profits on its inter- 
national fs 

Sir Bryan said reduced 
accounting rates should jead to 
cuts in prices for international 
Gals so Ehat thay are eloeer to 


national phone charges. 
Mercury said the cut in 
accounting rates would not 
lead to any dramatic reduction 
in call charges as i 
rates were only one factor in 


Oftel announced in October 
that it was planning to c 
BT's internation calls 

in view of the com- 
profit 


Electricity privatisation 
Package designed to deprive 
investors of easy profits 


By David Thomas and Clare Pearson 


A PACKAGE of measures 
designed to deprive City of 
London investors prof- 


at a common price. 

This arrangement ‘is 
designed to stop investors 
favouring one company over 
Each company’s shares will 
be Creed separately after deal- 


- Only Singapore Airlines offers you the choice of 20 direct Rights, 
: + flights are on MEGATOP or BIG TOP 747 aircraft, so you will be relaxing in the comfort 


sae ard tb cecien. 
notably for wore coal iaports 
and new gas-fired power sta- 


son is 


Carsberg urges cheaper calls to US 


By Charles Leadbeater, industrial Editor 


competit into le- 
communications market. The 
move follows the publication of 


congultative proposals last 
Novem 


her. 
Sir Bryan said that equal 
access ~ one of the central pro- 
that would allow local 
customers to choose which 
distance carrier to use by 
ing 4 special code - 
only be introduced ff a 





cash discounts share 

price end loyalty shares will be 

to i investors, 
Benson 


Kleinwort also said it 
intends to uni more 
than usually thorough 
research into institutional 
demand before setting the 
share . Payment be in 


other 
shareholder. 
We have to influence 


BRITAIN IN 





years, according to a report 
on the £300m-a-year industrial 
coal market. 





New term for 
fair trade chief 


sera e asses wi 








Bus merger 

is reversed 
Stagecoach Holdings, one of 
Britain's and most 
acquisitive STOUpS, has 


bowed to a govermme! 
that it should unwind its 
r of Portsmouth. 





Verdict in 


credit card case 


and shopowners involved in 
an international “mafia-style” 
multi-million-pound credit 
card fraud have been jailed. 











all routed far away from the troubled Gulf region, from 13 European cities to Singapore, and beyond to the rest of East Asia, Australia and New cence! 
of the world’s most modern Beet whilst enjoying inflight service even other airlines talk about. SINGAPORE AIRLINES 
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Economic table talk to fill a 
n the country 


LAND ROVER 


Brazilian plant to make British cars | jong weekend i 


By John Griffiths 


LAND ROVER, the 
four-wheel-drive subsidiary of 
Rover Group, is setting up a 
Brazilian subsidiary which 
could lead to production of up 
to 18,000 vehicles a year from 
1993 onwards. 

Such a plant would repre- 
sent a major expansion for 
Land Rover, whose production 
of 68,621 vehicles last year was 
a record. Ps 

The venture, if its main 
objectives are achieved, would 
require the use of a high level 
of Brazilian-sourced compo- 
nents, and would represent 
Land Rover's first integrated 
overseas manufacturing ven- 


Currently, there are seven 
Land Rover assembly 
operations around the world 
but none in Latin America. 
Production at the exisiting 
overseas plants relies on kits 
supplied by Land Rover's UK 
manufacturing centre at Soli- 
bull, central England. _ 

Land Rover is seeking to 
take advantage of last year's 
lifting by the debt-laden Brazil- 
jan government of a ban on 
vehicle imports which had 
been in place since 1974. 

The British government, 
however, also imposed an 85 
per cent general nnport tariff 


which, with local taxes, makes 
an imported European vehicle 
four times as expensive as in 
its domestic market. i 
Manufacture, using a high 
level of locally-produced com- 
ponents, is thus seen as the 
only practical way of develop- 
ing a sizeable presence in the 
Brazilian market, where about 
750.000 vehicles were praduced 


last 

tend Rover believes that 
about 50 per cent of output 
could be exported to other 
Latin American countries. 

Feasibility studies into estab- 
lishing a sales and distribution 
operation initially, followed by 
manufacturing, have been 
going on since August last 


year. 
As @ result, a wholly-owned 
subsidiary, Land Rover do 
Brasil, is planned to become 
operational in Sao Paulo by the 
end of February. 7 
Initially, it will be responsi- 
ble for developing a sales. mar- 
keting and dealer network to 
import the company’s luxury 
Range Rover models, which Mr 
Richard autoriey. ae Pro- 
e r, said yester- 
ey could be sold at a rate of 
up to 2,000 units a year. 
"The feasibility study for the 
manufacturing plant will con- 


PEUGEOT TALBOT 


UK motor subsidiary 


By John Griffiths 


PEUGEOT Talbot, the French 
vehicle grouy’s UK subsidiary, 
is to shed 335 Jobs and cut car 
outpat for the second time in 
three months, the company 
told its 4,300 workforce yester- 


The company, based in cen- 
tral England, biamed the col- 
lapse of UK car sales, shrink- 
ing overseas markets and the 
Gulf crisis for its decision. The 
move is only one of several 
retrenchments by the UK 
vehicle industry as the UK's 
recession bites deeper. 

Ford ts also planning to 
shed some 900 jobs this year, 
although most of these form 
part of an already known, 
Jong-term programme to cut 
costs. 


Rover plans to cut a total of 
1,226 johs in the engine and 
gearbox sections of its Long- 
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bridge plant; at Cowley, where 
its ageing Maestro, Montego 
and 800 ranges are built, and 
at its Swindon pressings plant. 
Jaguar also pians to shed 800 
jobs through natural wastage. 

Statistics published by the 
Society of Motor Manufactur- 
ers and Traders this week 
showed new car sales falling 
more than 27 per cent in 
December, the biggest monthly 
drop on record. 

Peugeot Talbot union Jead- 
ers said they would fight the 
cuts, which bring to nearly 700 
the namber of job losses 
announced at the company 
since November. Most jobs will 
go at the Ryton assembly 
plant but some will also ge at 
the nearby Stoke components 
facility. 

Car outpnt is to be cut from 
2,400 a week to 2,100 from 


tinue in parallel with the 
development of the sales net- 
work, with the expectation 
that an integrated manufactur- 
ing operation would get under 
way at the start of 1993. 

Mr Morley, who for 15 years 
has held senior executive posi- 
tions within British Leyland, 
the former state-owned motor 
manufacturer which has since 
been sold to British Aerospace 
as the renamed Rover Group, 
said it was likely to take at 
least until the end of the year 
to decide whether, and in what 
precise form, the manufactur- 
ing operation should proceed. 

Despite the initial sales of 
Range Rovers, he said the “real 
market” would be for Land 
Rover's more traditional and 
rugged ‘Defender’ workhorse, 
used in agriculture and for- 
estry applications. 

Land Rover would hope to 
achieve 50 per cent local con- 
tent at start-up, and move up 
rapidly to higher levels. 
one Morley, 53, first jolned 

yland 15 years ago, as man- 
aging director of Leyland-Land 
Rover in Nigeria. 

He held similar positions 
with Leyland Bus and Truck in 
Brussels and Rover Ireland, 
but left Rover two years ago 
for Leyland DAF, in order to 


manage the overseas Land 
Rover operations. 

Land Rover itself does not 
own or operate existing assem- 
bly operations, in Australia, 
Kenya, Malaysia, Turkey. 
Zaire, Zambia and Zimbabwe. 
Instead, these are supplied 
through DAP, the Dutch truck 
maker which merged with Ley- 
land Vehicles in 1987 and in 
which Rover has a 16 per cent 
stake. 

In its British Leyland days, 
Leyland Vehicles operated 
world wide under the name of 
Land Rover-Leyland. 

Mr Morely rejoined Rover in 
August last year to undertake 
the Brazil study. 

Yesterday he acknowledged 
difficulties encountered by 
other manufacturers operating 
in Brazil. 

General Motors, Ford, Scania 
and Fiat, for example, have all 
complained about being placed 
under too heavy profit pres- 
sures by the Brazilian govern- 
ment. 

Mr Morley, however. said the 
government had the problem 
of striking 2 balance between 
encouraging manufacturers to 
be competitive, and the reality 
that they bad been protected 
from competition for the past 
eight years by the imports ban. 


cuts jobs and output 


February 4. This means that 
weekly output will have 
dropped by jost under 20 per 
cent since November, when 
2,600 a week were being built 
of the Peageot 405 models 
which are the only vehicles 
produced at the plant. 

Mr Tony Woodley, of the 
TGWU transport anion and 
national officer for the motor 
industry rejected company 
claims that the latest cats 
conld be achieved voluntarily 
and through natural wastage. 

“Peugeot must think again. 
We are actively encouraging 
the workforce to resist these 
redundancies", said Mr Wood- 
Jey, who also chairs the union 
side of Peugeot Talbot's joint 
negotiating committee. The 
plant’s union officials are 
expected to meet shortly to 
consider their course of action. 


“Midnight—it’s 


the magic hour? 
ae Sed elceu na -414 


since we’ve been here. 
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In a letter to Mr Geoffrey 
Whalen, Peugeot Talbot's 
managing director, calling for 
the cuts to be reconsidered, Mr 
Woodley claimed they conid 
jeopardise the plant's future. 

Mr Whalen, however, said 
be considered the problems to 
be relatively short term. 
Despite the UK's worsening 
problems, Peugeot Talbot 
achieved record outpat of 
116,000 cars last year, up from 
107,000. Of these, 70 per cent 
were exported. But the West 
European market has also 
gone into a downturn in recent 
months, after five years of 
record sales. 

“If. as we expect, the market 
for our cars in Europe 
increases in 1992 and beyond, 
Ryton’s capacity to produce 

20,000 cars a year should be 
fully atilised,” he said. 
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Chevening: ancestral home and venue for 


ATER today, Mr Nor- 

man Lamont, the UK 

chancellor of the exche- 
quer. his fellow Treasury min- 
isters and a select group of top 
officials head for Chevening. 
the ancestral home of the Earls 
of Stanhope in the Kent coun- 
tryside, writes Peter Norman. 

Although this government 
“grace and favour” mansion is 
well equipped for an elegant 
Edwardian-style country week- 
end, the purpose of the trip 
wil] be to have a sobering, first 
look at the government's bud- 
get options for 1991-92. 

In recent years, Treasury 
spokesmen have gone out of 
their way to play down the 
importance of the Chevening 
weekend. This year, following 
last November's change of 
prime minister, chancellor and 
much of the Treasury ministe- 
ria] team, the talks will be 
more exploratory than usual. 
With war looming in the Guif, 
any economic judgments will 
be hedged with much uncer- 
tainty. 

But certain things are clear. 
The chancellor will frame his 
budget knowing that a general 
election has to be fought 
within the next 18 months; 
that Britain is in recession and 
that years of budget surplus 
are coming to an end. While 
the political pressure to facili- 
tate a fourth Conservative elec- 
tion victory will mount, his 
economic room for manoeuvre 
is small. 

The main constraint on Mr 
Lamont remains the need to 
lower inflation. Although the 
Treasury is now convinced 
that retail price inflation has 
peaked, it is unsure whether 
this applies to wage inflation. 

This uncertainty helps 
explain why the Treasury is in 
no hurry to lower interest 


rates in the face of growing 
evidence of serious recession. 
Indeed, some officials regard 
the pound’s languishing in the 
lower half of its fluctuation 
band in the exchange rate 
mechanism of the European 
Monetary System as positively 
beneficial for Britain’s medi- 


be reaped in a budget-time 
interest rate cut and greater 
success in the battle against 
inflation, which would pave 
the way for eventual economic 
recovery. 


s the economic picture 

has deteriorated, so 

have the government's 
finances. But this lurch into 
deficit might be less of a con- 
straint on the chancellor. He 
wrong” it the government rane 

if ie govertument run- 
ning a “modest” budget deficit 
if output is below trend. A defi- 
cit would allow the govern- 
ment to riment with the 
flotation of bonds denominated 
in European Currency Units or 
even hard Kcus. 

However, Mr Lamont has 
declared that he is no fiscal 
“fine tuner”. He will be no 
more inclined to change 
to boost the economy than his 
immediate predecessors. 

Although Mr Lamont has 
been a Treasury minister for 
many years, it is highly 
unlikely his 1991 budget will go 
down in history as a milestone 
on the road of tax reform. 

The rapid turnover of Trea- 
sury ministers since Mr Law- 
son's replacement by Mr John 
Major in October 1989 is one 
factor behind the ebbing of 
reforming zeal. 

Another is the need for the 





For reservations and more information about Hyatt Horels and Resorts worldwide, call your travel planner or in London call (071) 580-8197. 


[a the U.K. call toll-free (0345) 581-666. 
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A selection of . 
software packages to - 
suit your business, 
needs appears evel 
















and other depart- Saturday in 
ments to sort out the mess left WEEKEND FT... : 
by the community charge 4 
~ the new system for local tax- Order your copy 












today. . 
















ing factor is the leg- 


tute for Fiscal Studies, “Tax 
reform happens in budgets 
elections — not before. 
But Mr Lamont will 


in history as 
chancellor, 







no mark whild 
office. ts . 

polley pan de Hy who 
a man w 

vwours “fiscal neutrality”, 

which means he is in favour of 

a “level playing’ field” in the 


tax system without special 
privileges for sectional inter 
















ests or groups of individ ¥ 
He is also thpught to be 

more of an economist as chan- 

eellor than Mr jor, who 

always had his} eyes on a 

higher political | prize than 
umber 1) Do’ 


Tf the 

allow - and herejwar in the 
Gulf could be a serjous limiting 
factor ~ it wonld be logical to 









ining;a firm fiscal 


stance. 

Be also might decide to do 
bullding on Mr Major's 1961 | | : 

on jor's u 

budget decisions to end ‘com- » 
posite rate tax from April and 

troduce Tegsas-— . New . 
tax exempt savings accounts. 

Such goals would fit in well 
with the prime minister's 
known views on taxation and 
might even help the chancellor - 
achieve his important, but 
unstated, goal of ensuring Mr 
Major's re-election. 































Se FT, Lordag: international Property. 


SUNKYONG INDUSTRIES LIMITED 
(incosporated in the Republic of Korea with ised baby) 


: Us$40,000 
"1 12 per cent, Convertible Bonds Dus 2008 
NOTICE OF CONVERSION PRICE ADJUSTMENT 

We hereby give notica ta the holders of tha above described bonds 
that, in accordance with the terms of the Trust Deed dated 14th 
September 1990, the conversion price was decreased from Korean: 
Won 31,881 to 27,371 effective tt January 1991. ‘This adjustmentis 
@ result of rights and bonus issue of 20 per cent. and 10 per cent. 
respectively approved by a general meeting of shareholders which 
was held on 30th August 1990. : , 





























The id Watt 

é David Watt 

M i . l P e . 
emorial Prize 

An annual prize of £2000 is awarded each 
year as a tribute to a man widely regarded as one 
of the UK's outstanding writers, chinkers and 
political commentators. ‘ : 

It was | juced in 1988, following the 
tragic and untimely death of David Watt, to 
commemorate his fife and work. 

To be eligible for the prize, writers must be 
actively engaged In writing on international and 
political matters for newspapers and Journals, 
and in the English fanguage. In the opinion of - 
the judging panel’ their writing must have~- 
made an outstanding contribution cowards the - 
clarification of International and political issues 
and the promotion of greater understanding of 
such Issues. 
eee 

The Memorial Prize Is orgonised, funded ond admin- 
istered by RTZ to whom entries should be sent. 

Full detalls and entry forms are available from The ~ 
Administrator, The David Watt Memorial Prize, RTZ Limised, 


6 St. James's Square, London SWIY 41D. Closing dete for 
entries and nominations is 18th March 1991, 
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‘ Following the appointment of Joint Administrative Receivers to The John Dee Group 
of Companies the following businesses are available for sale 


Appointees: 
OM. Middleton & A.M. Addy 


Based in County Durham 
Appointees: D.M, Middleton & G.S. Goldie 


John Dee Southern Limited Appolntees: 
e Based at Dunstable 
e 450,000 sq ft Covered 


Warehousing 






John Dee Group Limited 






John Dee European Limited 






e Depois in Darlington and 
Gloucester 

« Lang Term Contracts 

e Turnover £5.5m. 


e Handling Facilities 
e Term Contracts 

e Vehicles 

e Turnover £9.5m. 









« Overseas Contracts 

e Motor Vehicles 

e Freehold Property at 
Coundon 

e Parking Facilities 

e Turnover £1.7m. 






Equipment 
e Tumover £2.2m. 






Appointees: 
DM. Middleton & S.J. Taylor 








John Dee Transport Limited 









John Dee Midlands Limited 
e Based at Ilkeston 
e Large Leasehold 


Appointees: 


e Long Established General Midd 
D.M. Middleton & F. Blin 


Hauliers 









Vehicles 
e Aeroplane 
e 12 Acre Site 
"e Freehold Property 
e Turnover £7m. 


e Workshop Facilities e Turnover £3m. 

e Experienced Staff 

e Capacity for Third Party 
Work 

« 8Acre Site at Coundon 


« Turnover £0.5m. 





Workshop 





Appointees: 
D.M. Middleton & M.J. Moore 







John Dee Yorkshire Limited 
e Based at Rothwell 

e Leasehald Property 

e Warehousing & Workshops 
e Office Accommodation 













John Dee Warehousing Limited 
















e Extensive Long Term. e Contracts 
Warehouse Contracts e Vehicles 

e Handling Equipment e Turnover £4.6m. 

e Loyal Statt 


FOR FURTHER INFORMATION PLEASE CONTACT: 
John Munroe, Cork Gully, Mainsforth Industrial Estate, Mainsforth Road, Ferryhill, County Durham, DL17 9DE. 
Telephone 0740 651129 Telex 58190 Jon Dee Fax 0740 654870 


 Tumover £0.9m. _ 


Cork Gully is authorised In the name of Coopers & Lybrand Deloitte by the Institute of Chartered Accountants in England and Wales to carry on Investment Business. 


- LEGAL NOTICES 









Due ta a partnership dissolution a North West publisher has to 





sell its prize NOTICE OF CREDITORS MEETING 
i Annual free AS M + over 200 + 300 Advertisers «with 
— 3 Tepeat ray oer Tose paid "subscriptions om twolumtary contribulions. UNDER SECTION 40(u) BIBOLVENCY ACT HIGH Nouar oe a Sines 
‘390 £500,000 revenue. oe CHANCERY DIVISIO 
es Quick sale required. Please reply to COLIN DAVIS {GARAQES) LIMITED COMPANIES COURT 
. : Bars UI7ESA, Piosncel Tome One Sonnet Beviee: NOTICE IS HEREBY GIVEN, purmuam to sac: | MONDAY the 3rd day of 
a 7 ae Bon 48{2) of the Ineotvoncy Aci 1868, thet s | DECEMBER 1990 
Viga Sports and Leisure Wear Limited Moin’ wurde ana 
ms ECRUITMENT 
6 EMPLOYMENT AND R GROUP House. Charlotte Street. Manchostar, M1 4X IN THE MATTER OF 


(In Administrative Receivership) rat PELJcAM GROUP PLE 
The business and assets of the above company are offered for sale. 
“ ‘The Company is engaged in the distribution of its own brand of sports 
and leisure wear under its branded name VIGA. 

Main features are: 

O Respected name and trade mark VIGA. 





FOR SALE 
Highly successful and profitable group with 
1990 profit in excess of £1 millon with much potential for further growth. 





al 
IN THE MATTER OF 
THE COMPANIES ACT 1985 






NOTICE 1S HEREBY GIVEN thal the Order of 








i 
j 
2 
i 






annual tumover approximately £1 million. tigen Dako 00 ale an rary altered tha severa! particulars py 
Diorder book of approximately £100,000. Soot they ciolm' be due eo thom trom tre | tre Regeusr of Gompentea cn Toth Dover 






bar 1980. 


CUK customer base includes retail sports shops and major multiples. 


further details, conract Ted Wetton or aluernatively the Joint 
so anistrative Receivers Gurpal Johal and Ralph Preece at the 






DATED thie 11th day of January 1991. 
Mishcon 







a ee eee — aes 
; 10-12 Bast Parade, Leeds LS1 2A). Sos 33 rane ors Out ‘iste aanay Cxagame 
Meso Tel: 0532 439021 (Ext256). Fax: 0532 445580. a2 , 













Auchoteed by the tostiume uf Chamened Accouneras in Hngkand and] Wakes to cary un lnvesonient Business 








FINANCIAL SERVICES NEWS 
AGENCY RESEARCH LIBRARY FOR SALE 


FIRST OFFER AROUND £10,000 SECURES 


ity news service i seeking a buyer for its entire city and 
fznctel information library and copious orginal city 
documentation following completion of its transfer to 
electronic storage. The library contains catalogued press 
comment in subjects, cuttings and company news sees 
offer documents, report & accounts from “big ig" to 






WHOLESALER OF 
HEALTH PRODUCTS 















The Monopolies and Mergers Commission 1s inquiring 
into the acquisition by Societe Nationale Elf Acquitaine 
of Amoco UK's businesses for the of crude ail 
and marketing of petroleum products, to determine 
whether or not such acquisition might operate against 









































December 1990. Buyer collects EC} area the United Kingdom public interest. 
: "Telephone O71 253.5523 = : The Commission would Hie to a from those wie 
: : See ees : ave information which coul i : 
ALM LIMITED - IN ADMINISTRATION , : . from those who have views on ihe acnutolivars Please 
1/A STAFFORD SPORTS ARENAS . : : write by 18th January 1991 to the Reference Secretary 
eee % RTS CENTRE : F {SNEA/Amoco}, Monopolies and Mergers Commission, 
INDOOR SPO See aus . : rae ee New Court, 48 Carey Street, London WC2A 2JT. 
‘he Adminiaator offers for scie the business coal vgs of ioomien, s 3 : set fo: 
eae FOR SALE 


Uoenced Bar and catering. 






































er PORTABLE 
payed snc cso pe eT Tuesdays, Saturdays and COMPUTERS 
Fo ee vr or asst Aaa KERR now FRIDAYS The FT proposes to publish this survey on 
ot ceorgnn craman tenia! Set FOR SALE Ut will be of particutar interest io the 16.8% of 
«Yoon ost em ve 71a Plastic Trade Moulder For further information please Senlor Businessmen across Europe.and the 











‘Located in the West Midlands 


the company has a turnover in 18.7% of al Businessmen in the UK,who 


make decisions concerning the purchase of 














excess ii justed 

poral gon wee ao contact ‘Personal/Micro Computers and Systems. 

oe toe penis oe Ir h this important audie 
frechold premises wi e . you want to reach this impor! audience, 

Gpo-date plant ranging [rom Gavin Bishop on 071-873 4780 call Meyrick Simmonds Tel 071 873-4540 or 

23 to 800 tonnes. The Direc- Fax: O71 873 3062. 

tors’ and Management believe 

that their company can be or 


wR yee tete MO et ae tg 


| FI SURVEYS © 





best served by being part of 2 
larger organisation. 
Write to Box H7855, 
Financial Times, 
One Southwark Bridge, 
London SEt 9HL. 


Melanie Miles on 071-873 3308 














D.M. Middleton & J.D. Harrison 


John Dee North West Limited 
e Based at Haydock 

e Warehouse (Leasehold) 

e Back to Back Contracts 


e Vehicles & Handling 





e Specialist Equipment for Premises 
Abnormal Loads Sent e Vehicles & Handling John Dee Scotland Limited 
e Large Fleet of Modern Coundon Commercials Limited Equipment Freehold Property in Airdrie 


e Warehouse, Offices, 


« Handling Equipment 
e Vehicles 
e Valuable Contracts 
e Turnover £0.6m. 




















































ICork Gully 






GRAFT AND MANAGEMENT TRAINING (UK) 
LTD (FORMERLY C & Uf TRAINING (UK) 
UMITED AND W S J TRAINING £70) 





it 
Ban of eppoirment of flnt adminiareive 
Name ofp Noanting tha fala! sdminie- 


COLMORE DEPOT LIMITED 
——et 
Registered number, 349005. 
Nature of pualnesa: Motor Deslership 
Trade 9 
Date of appointment of jolnt administrative 
December 1900 


rocolvers: 31 
‘Name of person appointing the jot adminis 


waive 3 Midland Bank Pic 
JOINT FREDERICK POWELL and DAVID 
WILTON 


Join Adminisiretive Receivers 
{Office hoider nos 249 and 292) of Cork Guity 
43 Tompla Row 


‘Birmingham 
62 SIT 


COMPANY NOTICES 


150,000,000 
Floating Rate Notes Due 1987 


nominal. 
Agent Bank 


ea ROYAL BANK OF CANADA 
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THE LONDON 
* ORIGINAL? 
PRINT FAIR 


AT THE ROYAL ACADEMY 
OF ARTS 





FRIDAY L1-MONDAY 14 
JANUARY 


UAM TO 6PM 


‘TEL (071) 734 3242 


ALLANS GALLERY 
« Hand Embroidered Silk Pictures, 
Cat lovers you must try to call and 
sec “Asistocrats’ our limited cdi- 
dons collection of Pedigree Cats; 
definitely collectors pleces. Lower 


Ground Floor. 

Allans Famous Silk Shop, 
56/58 Duke Sireet, 
Grosvenor Square, 
London WIM 6HS. 

Mon-Fri 955.45, Sat 9-1. 
‘Tels 071-629 3781. 
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Britain’s Food Safety Act obliges companies to 


TECHNOLOGY 











prove that their quality control procedures are 
first rate. Della Bradshaw examines the latest tests 


A commitment 
to healthy eating 


here is a legendary 
tale in the UK food 
manufacturing indus- 


try. In 1974 Smedley’s, 
the UK tinned food producer, 
found {tself in court because a 
hawk-moth was discovered in a 
tin of garden peas. The hearing 
enthralled the food industry 
because Smedley’s defence cen- 
tred on its excellent quality 
control procedures. 

Although the courts 
accepted the company’s argu- 
ment on quality control, the 
House of Lords ruled that 
Smedley’s was guilry because 
the hawk-moth was there. 

Today such a defence could 
well get a company like Smed- 
ley's off the hook. With the 
introduction af the Food Safety 
Act in Britain en month, food 
companies cai in same 
situation can now successfully 
defend themselves by demon- 
strating that they have taken 
all reasonable precautions and 
shown “due diligence” in man- 
ufacture — but just what due 
diligence means has still to be 
determined in court. 

Although viewed by many 
outsiders as a loophole for food 
Processing companies, many of 
those to which the legislation 
refers are “terrified”, says 
David Edwards, operations 
director of the Food Hygiene 
Bureau, a commercial test 
house and training organisa- 
tion. “They see the new law as 
an extra commitment, not an 
extra defence,” he says. 

The topic now taxing the 
food manufacturers is both 
how to ensure quality in the 
sourcing and manufacturing 
processes and how to demon- 
strate that adequate proce- 
dures are in place should the 
need arise. To do this compa- 
nies are looking at technolo- 
gies within the context of over- 
all quality procedures. _ 

Top of the shopping list for 
many companies are rapid blo- 
logical tests to determine 
whether bacteria are present in 
the food manufact: chain. 
Many of today's tests involve 
seni away samples or grow- 


ing them in a laboratory. By 
the time a problem is discov- 
ered fnve food, could be on 
supermarket ves. 

“Everyone wants tests that 
will give you a result within 
the working day,” says Terry 
Roberts, head of microbiology 
at Ene iastite a Foad 
Research's i laboratory. 
Such tests are not yet available 
— rapid tests to identify spe- 
cific organisms which cause 
salmonella, for example, are 
unlikely to be available for sev- 
eral years. . 

Others companies are 
looking to computer systems to 
help them keep the appropriate 
records. The software industry, 
however, has been relatively 
slow to take up the challenge 
of the food industry, says John 
McGrann, managing director of 
software house Pace, of Moira, 
Northern Ireland. He points 
out that the food industry 
throws up completely different 
challenges from most other 





atés and soft French cheeses have been 
castigated by some scientific experts in 
Britain as harbingers of food poisoning. 
jut i sapermarket chain is ensur- 
ing that the canny french consumer can buy 


cts at their pangent best. 
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onoprix now insists that suppliers of seven 
and five meat products use a US 

reassure the consumer that 
stored at the right tempera- 
If the storage temperature has been too 


Ellis of Chill Fresh, the company mar- 

the Fresh-Check indicators in the UK, 

res that the British consumer wants the 
for foods. 


industries. “In the food indus- 
try you take a sheep into a 
plant and you cut it up - you 
don’t assemble it.” 

Pace has developed a soft- 
ware package, divided into a 
series of modules including 
Product specification, auditing 
and control of suppliers, main- 
tenance and calibration of 
machi . training. “Dili- 
gence” was chosen as the name 
for the product because the 
software reminds companies 
about things they must do, 
says McGrann - such as when 
to visit a supplier or when to 
carry out maintenance on a 
machine. 

Most manufacturers now see 
these sort of techniques as an 
aid in a much wider quality 
recording system. The British 
Standards Institution's BS 5750 
certification, originally devel- 
oped for the engineering indus- 
try, has been adapted for food 
processing companies, moni- 
toring such things as pro- 


for several 





An assembly line worker brushes up on diligence 


cesses. machinery and train- 


ing. 

To date, however, less than 
100 companies out of the thou- 
sands of UK food producers 
have been certified under the 
scheme, says Paul Bidder, con- 
sultant in the manufacturing 
advisory service at the Leath- 
erhead Food Research Associa- 
tion. And cynics point out that 
even accreditation to the Brit- 
ish standard may not prove a 
suitable defence in law. They 
say that BSI certification 
ensures consistency in produc- 


worth more than £4bn in the UK in 1990. 

Today chilled foods have to display 2 “sell 
by” or “best before” Jabel. (From April 
will be changed to a “use by” date.) But. says 
Ellis, these dates are “completely irrelevant” 
unless the consumer knows the temperature at 
which the food was stored. 

With the fresh-Check indicators, which have 
been sold in the US by manufacturer LifeLines 
years, the consumer has a visual 
indicator of when the food has been “thermally 
abused”, as Ellis puts it. 

The indicator is a circle in the centre of 
which is a polymer dot, which darkens when 
exposed to heat, If the central dot {fs lighter, or 
the same colonr as, the outer circle. then the 
contents are fresh. If the central dot is darker, 
then the packet should be left on the shelf. 

‘The layers of polymer can be altered using a 
computer model to tailor the indicator to the 
type of food. A more sensitive polymer is used 
on foods which degrade rapidly, where ones 
with a longer 
example - would use a more 
cocktail. When bought in bulk, the indicators 


1 these 


shelf ilfe - cocked ham, for 
chemical 


cost about 3p each. 


In the DK Ellis believes two major food retail 
chains could soon adopt the Fresh-Check indi- 
cators. In France, now that Monoprix has 
adopted the system, Ellis believes the market- 
ing advantage it will bring will 
chains to label their salami and brie. 


tion - and ensures the manu- 
facturer does what it says it is 
going to do — rather than 
ensuring that the product is 
whoiesome. 

Other companies, particu- 
larly smaller nae looking 
at more 5; ic proce- 
dures such as the hazard anal- 
ysis and critical control point 
tests (HACCP), which focus on 
the most critical element of a 
food process and ensure that it 
is carried out correctly — heat- 
ing the produce to the right 
ternperature might by the criti- 
cal element of a canning pro- 
cess, for example. 

With the onus in the new act 
on manufacturers to ensure 
the quality of ingredients, as 
well as the quality of finished 
food items, large manufactur- 
ers with quality procedures in 
place are now turning their 
attention to their suppliers. 
“There is certainly evidence 
that certain people are asking 
the question of their suppli- 
ers,” reports Bidder. 

Biscuit-maker the McVitle's 
Group, for example, is now lay- 
ing down procedures to require 
suppliers of their potentially 
most hazardous products to 
adopt the HACCP procedures, 
says John Dripps, McVitie’s 
quality assurance manager. 
High on the list of such prod- 
ucts are those which are not 
cooked - fillings or chocolate 
coat 

The legislation even puts an 
onus on the manufacturer to 
check their “food sources” — 
which at the end of the chain 
Teans the farmers that grow 
the vegetables and rear the 
animals. 


MANAGEMENT 


Confessions of 

a flying video 

MANY a schooiboy has had 
hours of fun flying his radio- 
controlied toy aeroplane. Now 
a giant version of the 
machine Is avaliable to do 
everything from sorting out 
traffic Jams to spotting forest 


The Vanguard unmanned 
twin-engine alr vehicie, devel- 
oped by Electronics & Avia- 
fton Systems, of Rehovat, 
fsracl, and afeo marketed by 


glaas fuselage. 

For use In traffic monitor- 
ing. the Vanguard has a video 
camera built into the nose. 
The video Information fs sent 
to the ground control unit for 
monitoring traffic density or 
even licence plates, 

Installing infra-red cameras 
on the vehicle could help oll 

mineral 


companies spot 
ical differences in 


system 

up to $2m (£1m) for a comput- 
erised ground contro] unit 
and four aeroplanes. 


Hiding unsightly 
bar codes 


BAR codes have now found 
thelr way on to almost 

thing we buy, but the black 
and white symbofs can look 
unsightly on expensive pack- 
aging — such as cosmetics 
— or prove difficult to find 
on larger food packages in 
the supermarkets. 

To overcome these prob- 
lems Battelle, of Columbus, 
Ohio, the Independent $ 
research organisation, has 
developed a bar code system 
that uses invisible ink, 
thereby maintaining the visual 
impact of expensive packag- 
Ing. In addition, It can be used 
on every side of packages 
to make it easier for tha 
supermarket assistant to put 
the product through the scan- 
ner at the check-out counter. 

The technology uses a spe- 
cially developed Invisible Ink 
and ink-jet printing technology 
to apply it. Once In place, the 
bar code fs reed by infra-red 
sensors. 

Battelle has licensed Accu- 
Sort Systema, of Tetford, 
Pennsyivania, to Incorporate 
the technology Into a range 
of fixed systems, to be used 
in areas such a8 Inventory 
control. ft Is now looking to 
exploit the Invisible infra-red 
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quently used to generate 
respondence, writes Paul 
Lavin, But in spite of the 
Investment, many envelopes 
still get addressed by hand. 
‘The technology gan occurs 
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The steps needed | VW[i2 2: 
to create change 


By Christopher Lorenz 


ost chief executives 

believe that corpo- 

tate change pro- 
grammes will only s if 
they start at the top. The truth 
is exactly the opposite: effec- 
tive corporate renewal must 
begin at the bottom, 

This is the controversial con- 
clusion that three American 
peadeulos ire ie from a 
‘our-year study of organisa- 
tlonal change at six large cor- 
Perations. Its results are 
reported in the Harvard Busi- 
ness Review* by the trio, Mich- 
ael Beer, Russell Elsenstat, and 
Bert Spector. 

Most senior managers in the 
US, complain the academics, 
share two entirely fallacious 
assumptions about the man- 
agement of change, First, that 
organisations can be trans- 
formed hy the Prontulgation of 
company-wide tnitlatives such 
as mission statements, “corpo- 
rate culture” programmes, 

courses, new pay- 
for-performance systems. Sec- 
oud, that employee behaviour 
is changed by altering a com- 
pany’s formal structure and 
systems. 

In corporations where 
change programmes have been 
successful, the academics 
report they eee usually 
sta at the periphery, in a 
few plants and divisions. And 
they have been led by the gen- 
eral managers of units, 
not by the chief executive or 
by corporate staff - whether 
by the “human resources” 
function or anyone else. 

This is nat to say that 
change can never start at the 
top, the researchers argue, 
“but it is uncommon and too 
risky a5 a deliberate strategy. 
Ghange is about learning. It is 
a rare CEQ who knows in 
advance the fine-grained 
detalis of organisational 
change that the many diverse 
wnits of a large corporation 
Hemand’. 

mce senior management 
docs become invoived, is most 
effective role is still not to try 
to mandate corporate renewal 
from the top, the academics 
argue. Instead, it should create 
a climate for change, and then 
spread the lessons of grass- 
roots successes and failures. 

Excessive or misguided top 
involvement Is not the only 
trap to avotd, according to the 
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study. {t alzo found that most 
Programmes failed because 
they were guided by a mis- 
taken theory of change: that 
the way to alter behaviour is 
first to change people's know- 
ledge and attitudes. 

In fact, the academics say, 
the most powerful way of 
changing individual behaviour 
is to give people new roles, 
responsibilities and relation- 
ships in a new tional 
context. This creates a situa- 
jour on pop, hereby change 

on people, thereby chang: 
ing their attitudes. 

This is not to say that new 
competencies are unnecessary, 
stress Beer, Eisenstat, and 
Spector; improved analytical 
and interpersonal skills are 
.Vital if an organisation is to 
change, they point out. So is 
teamwork between depart- 
ments, and between employees 
and management, 

The academics suggest that 
@ sequence of several overjap- 
ping steps will help create 
effective change. They include: 
@ Mobilise commitment to 
change through collaborative 
(with employees) diagnosis of 
business problems; 

@ Develop a shared vision of 
how to and manage 
more ively. Lead employ- 
ees towards a “task-aligned” 
vision of the organisation 
which defines new roles and 
respousibilities, both within 
and across interdependent 
ns; 
@ Foster consensus for that 
vision, including by replacing 
managers who canuot function 
in the new organisation; 
@ Spread revitalisation to all 
departments without pushing 
it from the top — instead, let 
each find its own way to imple- 
ment teamworking, for 
instance; 


@ Then institutionalise the 
changes through formal poli- 
cies, systems and structure; 

@ Finally, monitor and adjust 
solutions as problems arise. 
“The purpose of change is to 
create an asset that did not 
exist before - a learning 
organisation capable of adapt- 


ing to a competitive 
environment,” comment the 
academics. 


*HBR Nov-Dec 1990. Reprint 
No 90601. An associated article 
On corporate renewal appeared 
on Jaruary 9. 


than the bale of 


proualy displayen in te lanby 
rou e 
er Taylor & Lodge, the ud. 


dersfield weavers. It costs £150 
a metre and, until recently, 
there was a ready market for it 
in Japan where it would be 
made into suits costing Yen 1m 
or over £4,000 apiece. 
portorieited niche player in 
export-oriented niche player 
the wool textile business has 
hit upon hard times. The high 
pound, the Gulf crisis and a 
slowdown in the lucrative Jap- 
anese market has caused a fall- 
off in orders. Since Christmas 
its 106 staff have effectively 
been put on half-time working. 
Even though woo! textiles is 
a worldwide market which 
should to some be insu. 
lated from a domestic reces- 
sion, Taylor & Lodge is not 


alone. 

Figures from the Confedera- 
tion of British Wool Textiles 
show that output in the York- 
shire spinning and weaving 
industry fell by some 10 per 
cent in the first 10 months of 
1990 and exports fell by 11 per 
cent to £508m. Around 300 jobs 
were lost in a workforce that 
now numbers some 26,100. 

This was before the latest 
spate of announcements which 
included the voluntary liquida- 
tion of the Brackendale Spin- 
ning Company of Thackley 
with the loss of 60 jobs. 

A further 127 jobs are to go 
at William Edlestope of Sow- 
erby Bridge which went into 
receivership just after Christ- 
mas. Blaming the erosion of its 
customer base in the clothing 
industry, Thomas Burnley of 
Gommershall is closing its 
Yorkshire plant this month 
With the loss of 245 jobs and 
consolidating its operations in 
Northern Ireland where subsi- 
dies are more readily available. 

_mxecutives in the wool tex- 
tile industry, which is domi- 
nated by small privately-owned 
mills, view this wave of trou- 
bles with a mixture of bravado 
and alarm. Having slimmed 
down and invested in new 
cae earn see Sat 
83 ago, many 

they should be well-placed to 
Tide out the present storm. 

What worries them, how- 
ever, is that their present prob- 
lems are almost entirely out- 
side their own control and the 
recent spate of closures shows 
that there is not much room 
left for farther adjustment. 
They say they now deserve 
more sympathetic treatment 
from government. 

Ten years ago, says John 


Sve ees a4 gS OS 


Looms with an 
uncertain view 


Peter Montagnon reports on the extra 
dimensions to the already slimmed down 
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shrinkage predicted 


Walsh, managing director of 
Abraham Moon, there were 
seven mills in the Bi 
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The mills that are 
longer as labour-intensive as 
they used to be. They are capi- 
tal-intensive too, That means 
that high interest rates are as 
much of a probiem, if not more 
so, than ur costs. 
According to Gordon Kaye, 


managing director of Payler, & 
Lodge. the first half of 1990 
looked like being a record. But 
then in the summer the Guif 
crisis hit, depriving the com- 
pany of its important market 
in Kuwait. Potential sales lost 
there amount to some £150,000 
ta £200,000. 

This is a large amount for a 
company with annual turnover 
of araund £5m. Since the 
Export Credits Guarantee 
Department has not yet paid 
any claims, his company has 
had to finance the unsold stock 





wool textile industry's problems 


MANAGING IN 
RECESSION 


at an interest rate of 16 
cent. as 


Qn top of that has come the 
strengthening of the pound 
against the Japanese Yen and 
the dollar. A rate of some Yen 


pany does 
not sell much into the US, it is 
affected by the high dollar rate 
as the currencies of other Far 
Eastern markets are linked te 
the dollar. 
in South Korca, where thore 
has recently been a campaign 
against luxury foreign imports, 





Taylor & Lodge has experi- 
enced a range of non- 
tariff barriers. Getting 
consignments through customs 
has become more it and 
delays can to weeks or 
even months. 

Almost universally, execu- 
tives in the wool textile indus- 
try say their problems have 
been. compounded because the 
UK entered the European 
exchange rate mechanism at 
too high a rate. When setting 
economic policy in far-off Lon- 
don, the government is all too 
ready to ignore their problems, 
they say, In trade matters too, 
it is slower to offer support 
than that of Italy, the indus- 
try’s main competitor. 

Privately some executives 
complain that the retailing 
background of Tim Sainsbury, 
trade minister, means that he 
does not understand their 
problems as manufacturers. 

They insist that they are not 
calling for more protection — 
and indeed 


the Muiti-Fibre Arrangement 
that governs trade in textiles. 

Such an agreement would 
provide an opportunity for cut- 
ting the high tariffs imposed 
by the US on textile imports 
and e measures a curb 
lumping | ign producers 
like Mexico and Turkey. No 
sector exports as much to 
Japan as does the wool textile 
industry, says Kaye, “but we're 
looked upon as a relation, 
an old-fashioned industry. 
We're the corner.” 

Finding a way of promoting 
a better image for the i 
industry has become ali the 
more important in the current 
recession. Ward complains that 
even some clearing banks have 
become prey to the short- 
termism that in the 
City. Herd instinct has led 
them to restrict their lending 
even with the security of an 
ECGD insurance policy. 

Apart from that, the wool 
executives say, there is not 
uc! can do except try 
harder. Abraham Moon's 
Walsh says he is not Planning 
to lay off any of 150 
employees, but margins 
become “very 


the 
mills derek oe peat yo 
mills depe: r example for 
the installation and servicing 
of plant and equipment, will 
simply wither away. 
Previous articles in this series 
were published on November 21, 
30, December 4, 14, 18 and 31. 


Taking innovation 


to the customer 


Simon Holberton on a Xerox experiment 


, is mar- 
ket research on its Tra- 
ditionally, a marketing 
department uses market 
research to analyse where the 
probable dewand for a product 
is likely to come from and 
why. Now, however, Xerox is 
first taking its technologies to 
its customers so that it and 
they can together develop 
products a 


virtually 
Known as “innovating with 
a customer”, Sanne corpo- 
research group is experi- 
menting with an initiative 
called the ress Project. 
iad is an designed 


erox, the US office . 
x equipment manufac- 
turer, 


According to John See! 
gue auch project haa brought 
one suc! ject 
together in a single organisa- 
tion a small team of Xerox 
researchers, engineers, and 
employees ‘of Syatex, a Yocal 

a 
pharmacentical company. 

From this 
of talent, the team defined 
Syntex’s key business 
and the PARC 
that could best be used 


more than 300,000 case reports 
that Syntex’s 1,000-plus 
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Food and Drug iattos 
on. 


cross-functional 


aces 
f 
tf 
Hi 


H2 weyes 
ie 
Hy 
i ih 


Fe 
: at 


we we ED oes 


wea 
ae 
gee 
gas 
i 
E 


most important 
done at PARC is by anthaopae 
ogists. Work studies at P, 
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they would describe 

required of them in terms of 
their job manual. The anthro- 
pologists, however, observed 
that they relied “on a rich 
vYarlaty of informal practices 
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| ‘THE PROPERTY MARKET , : 
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=\ ‘Shafts of light break through the gathering gloom , 








By Vanessa Houlder : 


erbaps the best : 

P site atone is St pers uniform market. Although the middle of next year, “Smart due for a radical restructuring Relationship banking is making a 

pane gmlses to be unforgetta- a ess parks to the west of Lon- money moves in and out of the mar- where the balance of power shifts In comeback, he says. He also expects 
ble. has the industry started lon and shopping centres may be in ket before the swing of the cycle. favour of the tenant in the long to carry out more transactions with 
a year with such intimations of crisis, other areas such as high We have 18 months of buying time. term, he argues. Prospective occupil- European banks. 
doom, as pundits predict plumuace: sect shops are igh gh ons, “It is ging to oe lot bighed than ors 7 waiting for offers hor can- pe that funds are more difficult 
ing values, receivershij i © predicts - anyone tho would be. But no! refused, perhaps including to obtain, pioneeri techniques, 
dancies. ips and redun- erations will necessitate a fall in those who are not firefighting and the uptake by the Seveloper of a such as the convertible mortgage, 


The gloom is n Interest rates to 12 per cent. That those who have liquidity will be tenant's existing leases. will come into their own, he sa 

ever, Developers, Me ee pay trigger an economic upturn able to take the opportunities that This view is Shared = to 8 point “Just as Gnnovations in leasing ai 

gs agents are reflecting a s Put wal aise make property yields undoubtedly will come,” he says. - by Mr Nigel Wilson, finance create liquidity. innovations in : 
: exceptionally high. He too is selective. He tips retail director of Stanhope. Be argues banking will create liquidity.” he i 


of opinion, not undiluted 
‘neration. BroadI i les- Mr Russel) Schiller, head of property and is keen on develo) that, to let space, a developer may 
divide into optinists Mio week hee researan at .. the char- south-east industrial space. ene have to aavame fet “economic obli- 
lower interest rates will herald the ered surveyor, argues @ similar ever, he believes oversupply will gation”. This could happen, for 
bottom of the cycle this year, . oe in support of a turnaround in depress the office space market for example, by giving indemnities 
mists who think the problemas are ed market (although he a further two or three years. about existing leases, he says. The his own, 
too intractable to be solved b: wary about the occupational Mr Slade's concern about aver- exceptions will be good locations, are still to finance attrac- 
Jower interest rates and pragmatis 2 market). “If we get interest rates supply is shared by Mr Chris Walls where there is still a great deal of tive deals proposed by manage- 
who expect to find opportunities coming down by two to three points of Salomon Brothers, the invest- tenant demand — from accoun- ments with good records. Those 
even ina devastated nurwet. by summer it should be enough ment bank, who scoffs at the idea tants, solicitors and privatised deals, however, are more likely to 

First, here are a few iad ‘oO make yields at the current level that lower ‘interest rates will solve industries. “There will be alot more involve investment finance. 
(relatively) cheerful. reasons e sustainable. Once people see that the office market's problems. “His- movement in the property market if He considers the market condi- 

Mr David Hunter of Scottish 3 wer ve reached bottom there is no torically there is little or no correla- developers are prepared to be more tions poor compared with the 1970s, 
cable thinks property, ae ne ani point in holding back,” he says. tion between levels of interest rates flexible,” he says. although the financial position of 
erately secure ico mi He concludes that “1990 was too and yields. In so far as yields are That flexibility may extend to companies tends to be more secure, 
appear fairly robust rea near i soon to buy and too late to sell. determined by rational analysis, leases, where the 25-year, upwards- because of lower gearing and tech- 
equities which will lation to Nineteen ninety-one will be a time they are determined by investors only rent review structure could niques such as hedging. 
cuts. “I raise my bates avid ‘0 consider when to buy”. expectations of rental growth. If give way to shorter leases with Barclays, he says, has a policy to 
of : on funds withent Mr Michael Slade of Helical Bar you are going to see a significant index-linked rents and ceilings on stand by its customers. “It is not i 
of people sing on finds without slp expects the zt to opin 101, fall ip rene Gott ts Tees wip tbe ease sructure Changes” SA Anyone’? oat sald, he polnts Ott 

7 ss. 8 v see no w e lease tg he s. That 

He makes the point that the UK is improvement will be apparent until yields should harden” In the | Mr Wison. there “were a. a a ae 
period, he expects City ren! drop e ingenuity required by a ships last year particularly a veteran of five property cycles. In unde! riormance of property com- 
20 to 30 per cent with falls in values developer in attracting tenants will unquoted compenies and Ty ale his view, a evuneke and the risks pared with equities over the last z 
of 15 to probably be matched by that est quoted companies and this may of a worldwide recession to an couple of decades suggests property re 
required to raise funds during a well continue. increasingly international industry yields are not high enough. The ten- 7 


says. 
Mr Peter Scott, corporate finance 
director of property and construc- 
tion at Barclays Bank, says that 
several banks, including 
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Peter Scott financing available for managements with good records 
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liquidity squeeze. Mr Wilson, who is Mr Norman Bowie, an honorary point to a severe downturn for the dency for mod wiidi : 
negotiating six transactions of fellaw of College of Estate Manage- property market. “In some ways it become no uae the . 
£100m or more, says he is confident ment, who has a longer perspective could be as nasty as 1973-4 and a bit growing number of cars, and the , 

about all of them. However, it is than most, offers one of the bleakest more prolonged,” he says. electronic revolution, all’ of which 
necessary to pay higher margins of alll forecasts. Having work Long-term influences are also favour work dispersal, are also 
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and negotiate harder to seal a deal. in the depression of the 1930s, he is eroding values, he thinks. The undermining property values. 1 
The transaction having been completed this : 
announcement appears as a matter of record only ; 
1 1 
f oh 
EXCHANGE WEST LTD i 
: “Tf on ly I a single purpose Jersey company t i 
has acquired ; —— : i 
_ had bought The axpanston in | Kk a 2 1 
that site cami eee EXCHANGE WEST 00 Ing at . rot 
‘ t : 
before the a ee 183/187 Bath Road, Slough ‘tc Proper sos Stow 199 You seins i 
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* ° . . ' 
established ”’ - 2 pes ace Financed by onurban sf 
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; & ; @ the Stansted region n | 
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2 nancies in Leeds tocation , New Te 
S.PABINESS _ Bradford and Halifax an ae SEIN 
- 2 Southwark Street, London Bridge, London SEI 1R: LOT 2 , 25,000 SO. FT. (ENTIRE FLOOR) Beautiful sir-conditioned offices and 
; aeearis0r | 8454 ‘Telex: 8954348 Fax: 071-407 os. If Vacant terraced properties work ea anis China. ideal or ranulas afoe or warehouse, 
\ _ LONDON: MANCHESTER LIVERPOOL ' BRISTOL SOUTHAMPTON eTOCs PRINCES GATE SWwW7 Contact owner, Mr. Fingarette, in USA. (213) 827-5000 
- - - - 18 Vacant terraced properties To Let 
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Winter 1990/91 and now 
for charter exclusively 
through Camper and 
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leader in yacht 
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Our cables are the arteries carrying the life blood of the econo- Les Cables de Lyon holds the keys to leading edge technology ‘if 
others Ce mies. They convey energy and transmit voices, data and images. land and submarine cables, both traditional and optical fibre, pro- - 
Baar Without special cables the cars, trains, planes, rockets and ships ducing cables fo cover the entire range of applications for public © 
trade. del would stand still. World leader on its markets, Les Cables de Lyon 's and private users. The industrial, technical and commercial strength 
the parent company of an international group employing over of the group will be all the more clearly defined as of January 1st, 1991, 


19,000 people and achieving an annual turnover of 3,5 billion Ecus. when Les Cables de Lyon officially changes its name to Alcatel Cable: 
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ROYAL COURT THEATRE 





Vednesday’: 
the current Park Lane Group 
20th--Century: Music” ..was 
shared between two 


Minttinsoa to already launched 
on a career, baving last Octo-- 
ber garnered the BP-Peter . 
+ Pears Competition. On. that. 
occasion =- ‘im the 


a? 


a piano-partner rock-solid in 
support, his strengths were’ 
able. to register rather more 
forcefully; _ ” : 

Mattinson is.a personable, 
confident, intelligent singer, 
good with languages — in Jon- 
of pith and point, and in Shos- 
takovich’s magnificently spare 
ane sont Suite of 

ferses of Michelangelo he gave 
the impression of. delivering 

He's alert to nuances. that ; 
can spin: off 
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All Things Nice | Vulnerable go 
those enigmatic smiles 


Susan Moore reviews Khmer sculpture in Paris 
and Old Master drawings from Venice in London 


out 
There are 


he plush Paris sub- 
urb of Passy seams a 


long way from 
Phnom Penh. In the 


16th arrondissement, however, 
ensconced in the Musée Gui- 


ei te gh 
rmer site af " 
-{ Oriental museum offers a kind 
of litmus paper to France's 
colonial past, as do the coun- 
try’s burgeoning Viemmamese 
and Cambodian restaurants — 
WEA's maguifiont holding of 
5 js 
Indian art and the British bigh 
street tandoori. 

It seems probable that the 
Khmers originated from 
Southern india, im and 
adapting their native Hindu 
religion and culture. They 
‘were to establish themselves in 
the 9th century as the domi- 
nant power in Indo-China for 
‘half a millennium. Their feg- 
acy is the complex of temples 
and sculpture known generi- 
cally as Angkor, it would be uo 
exaggeration to describe it as 
one of the wonders of the 
world — and as one gravely 
under threat. 

Pa) colossal royal fanerary 
maple of Angkor Wat gives 
name to a series of smailer 

over some 








together. The mother in 
All Things Nice is pretty 
clearly related to the one in 


some 75 y 
1112-82, it is a contemporary of 
the great Romaneseque cathe- 
drals of Northern Europe. The 
moated outer perimeter wall 
runs for more than 10km; 


designed Kenny Miller. It 
ae Ma pw Dg 
the symbolism being that 


yards rhythmically 
series of platforms to culmi- 
nate in a central mass of five 
diadems, the tallest soaring to 
the height of the tower at 
Notre Dame in Paris. Bas-relief 
carvings depicting the Hinda 
| epics run for some 800m, cast- 
ing contemporary European 
sculpture into the deepest 
sl 


a ne re a 





high, topit 
the pre-A x period which 
offers up such major and 
gems 2§ one of the 

from 


Inay depict an episode from the 
Indian Bamayana, but ae 
energy narrative ra 
our of the Khmer carvers is 
distinct. 


already fe 
A horse-headed deity - a 
version of Vishnu — from Pre 


ished to a smooth sii 

in subtle contrast to the “unpol- 

ished | stone: of a sarong’s 
Ps . 

of bis intricate metalwork 


— nr ( ) 
‘wo great na 3@1 nt) 
heads from the balustrades of 
the royal terrace at Angkor 
Wat and from Preah Khan, 
dominate the second, more 
dimly lit room. Here, too, are 


delightful 
voluptuous dancing » and 
ornate window balusters, 
bronzes and pearl and gem- 
studded jewellery. Then comes 
almost an inner sanctum of 
Stygian gloom, with i 


varman VII (1183-1201). 
Jayavarman, a late convert 
to B believed himself 
a Buddha incarnate, and his 
great visage, three metres 
high, smiles down from the 
great Victory Gateway of Ang- 
45m-high peaks Bayon. 
One of the most ravishing 
Fie aaermty laies oot 
apparen 
king, holding court, eyes closed 
and smiling s . isa 
work of indescribable subtlety, 
and one of many of comparable 
quality. ‘ 
The Chams invaded Angkor 
in 1432 and the Khmers fled to 
Phnom Penh. Angkor was 
abandonned for some 450 years 
until an astonished French nat- 
uralist stumbled upon the 
ruins in 1860. They were were 
exceptionally well preserved 
save for the strangling effects 


ere ees 


ARTS 


ds behind 


of the stone-splitting roots of 
the silk cotton trees. Over a 
period of 80 years, French 
archaeologists painstakin 
and cautiously restored what 
they could of Angkor, concen- 
trating on Angkor Wat and 
the Vietnam war 


ples — in the latest reports at 
jeast — have not been dam- 
aged beyond . During the 
Vietnam war, Khmer pieces 
flooded the Western market, 
and sm ing is continuing 
apace, bE Sol in part to 
pitiful desperation of locals 
who barely find enough food to 
keep themselves alive. Since 
visit nine months ago, 
apparently five more gigantic 
heads from the crouching 
demons who line the Victory 
Gate at Angkor Thom have dis- 

One turned up at the 
Biennale des Antiquaires in 
Paris. 


e 


g 


well-meaning but ill-informed 
efforts of the team of Indian 


tourist trump hard it is to see the 
card. Angkor Wat's grey stone 
has been bleached putty colour 
after it was washed — so 1 was 
told - im an ammonia solu- 
tion, and the surface of cleaned 
bas-reliefs has been badly 
eroded. The use of PVA is also 
rumoured, 

A communigné issued last 
month by the Cambodian gov- 
ernment and opposition groups 
meeting in Paris to discuss UN 
peace plans, suggests that 
there is a pale hope for a New 

Cambodia. UN 


sion of the show was 


Instituto 


Year peace in ian President’s State visit to 
aid is desperately needed for Britain in December (which 
the long suffering Cambodians, also brought us, courtesy of 


* 

Anyone who has ever tried to 
look at Old Master drawings in 
the Gallerie dell’Accademia in 
Venice will appreciate how 
collection. 


Happily, however, the collec- 
tion is now being catalogued 
school by school, published 
and exhibited. 


Roman, Tuscan and Neapoli- 
tan drawings went on display 
in 1989, and a scaled-down ver- 


consigned. 
te the art gallery of Edinburgh 
University, courtesy of the 
io San Paolo di 
Torino, to mark the honorary 
doctorate awarded to Fran- 
cesco Cossiga during the Ital- 


Fiat, the great Lion of Venice 
and its accompanying show at 


ae 


(until January 13). 


Berenson 


sity’s new Courtauld Galleries 


Within the three regional 
schools, the selection of draw- 
ings is arbitrary. There are 
some sheets by the great mas- 


it may now seem, even the 
authorship of one of the high- 
lights, Michelengelo’s fluent 
black chalk drawing of a 
Madonna and Child 


Angels, was once disputed. 

believes that it and a 
whole group of other auto- 
i helan- coloured chalks) and land- 


13 











Jayavarman VII: safely preserved in the Musée Guimet 


by the Florentine 
artist Benozzo Gozzoli, is 
another of te jewels of the 
collection. group of exqui- 
site male heads executed in sil- 
sruibe on prepared paper malts 
white on paper Ini 
for an arresting if fugitive 
image, not least because one 
half of the sheet is tinted vio- 
let, and the other green. 
Figure studies, composi- 
tional sketches, and drawings 
after the Antique are found 
throughout the show, as well 
as portrait studies (such as one 
of Ottavio Leoni’s delightful 


scapes. The finest of the latter 
is a grand Clande pen and 
brown ink drawing, a modeilo 
P or an ore gran aaieung im 
the Doria Pamphill. A - 
lar delight is the spirited, 
sculptural red chalk figure by 


French archaeologists, all the British Museum). Now it the form of a phoi = i 

their research and experience, comes south as the first major that is both more unexpected Alessandro Algardi, drawn on 
leave Passy for Phnom Penk drawings exhibition in the and arguably even more beau- the verso of a sheet on which 
on the first available flight. Print Room of London Univer- _ tiful. is scrawled a long love poem. 





The discreet charms of traditional Kabuki theatre 


performers, each ‘with strong 
ideas about their ‘chosen 
bass-baritone David 


the vocal writing, and when 
not under pressure he can col- 
our and with a good 
deal of individual character; 
Terragen ae mieten The recent holiday in Parable, if incongruous setting 
3 season 
Tesoures, a fop amgeroualy | (oven ignorant visting orig Vong. and reall the apt 
resources, a top’ even - Venice; 
dry and cranes a pecomae ers) programmes 0: pee attention of the usually impa- 
and cruelly appar- | interest and admirable variety. tient Venetian a as 
eat, geceating his At the traditional Kabukiza, as my own excited awe. A 
sive insights. {t's - strange | the and uncomfortable totally alien, yet not at all inac- 
a man of 30 old house in Ginza, the popular cessible world of theatre 
much -evident it seems } actor-manager wa, opened out before us. 
to exhibit himself in | suke ted his three act, It was fascinating to com- 


pare the remembered Venice 
production — sets and cos- 
tumes almost unaltered - 
with the work as it is pres- 
ented to the local audience. At 
the Fenice, whether for rea- 
sons of economy or of display, 
Ennosuke played three parts: 
the fox, the real Tadanobu, and 
a bluff, stentorean warrior 
named Benkei. Now Benkei’s 
scenes have been ceded to 
another actor; but, in compen- 
sation we see a great deal more 
of Tadanobu; and in the second 
of the current three acts, he 


engages 
scene with the heroine, Shi- 
zuka (Yoshitsune’s concubine), 


as virgin audiences might not 


mixture of stylised movement 
and recitation, evo! a past 
ngs and a night quasi- 


After the interval, Kabukiza 
spectators were able to witness 
an exceptional ceremony: a 
kojo, or name- , at Wi 
the 31-year-old actor Ichikawa 
Koyone was granted permis- 
sion to use the stage name 
Monnosuke, used by his father 
until his death a few months 
ago. At the ceremony, the new 
Monnosuke’s sponsor Enno- 
suke spoke frankly about the 
late Monnosuke’s uncertain 
view of his son's talents and 
his slow development. The 
younger actor was equally self- 
deprecatory, but promised to 
live up to the family name, 
with Ennosuke’s help. 

Then, in the finally act, Mon- 
nosuke VIII was seen as Yosh- 
itsune, a part often played by 
his father. Actually, in this 
scene he was required to do 
little except sit and look noble; 
(stillness is as important an 
element in kabuki as motion o1 
speech); he fulfilled his assign- 
ment with dignity and was 


cheered, though not as wildly 
as Ennosuke, who - in the last 
act — produced his full bag of 
tricks, making his final exit, in 
fox costume, over the audi- 
ence's heads si from a 
cable. 
A kabuki season is in 
Be of nam. a sonber 
japan, 

but considerably more comfort- 
able than the Ginza house. 
Though the company has no 
spectacular superstar like 
uke, it numbers many 
fine players — mostly from the 
Nakamura family. Their main 
offering also involved the fig- 
ure of Yoshitsune. In Iché-no- 
Tanti Futuba Gunki (“Kuma- 
gai's Battle Headquarters”) 
there is little magic, but there 
are many of the confrontations 
between duty and love, honour 
and loyalty that make up the 
fabric of kabuki drama. In 
Namiki Sosuke's 18th century 
play, actual events - and 
chiefly the battle of Ichi-no- 
Tani - form the background, 
but the foreground is occupied 
by partly fictionalised charac- 
ters and by situations whose 


participa! 
fog et (36 gexorata conte, ton 
at the general’s camp, 
women recognise each other 
after a long separation and, 
though their sons have fought 
as enemies, their old friendship 
and their common maternal 
concern rekindle the old affec- 


in many instances, this view is 
correct. But just as Shake- 
speare used males both for 
Juliet and for her nurse, so In 


kabuki there are many paris | 


depicting older women, 

oted hand-maidens, nurses 
mothers. And in the Sosuke 
scenes at the Nationa) the two 
Mature onnagata were the 
stars: Nakamura Shikan 
played the general's wife with 
a mixture of devotion and 
earthiness, while Sawamura 
Tanosuke was the grander, 


more beautiful Fuji-no-Kata, 
ex-concubine of the emperor 
and mother of his son. 

For much of the act there is 
some doubt as to the identity 
of the son who is known to 


that the severed head t 
before the lord in a box is that 
of her own Kojiro. Nakamura 
Shikan’s portrayal of shock 
and grief was as formal and as 
affecting as a Donizetti mad 
scene, As her husband the gen- 
eral Kumagai, the actor Naka- 
mura Eichiemon rose to equal 
heights in his farewell, when, 
stripping off his armour he 
revi monk's dress beneath 
and declares that he has deter- 
mined to spend the rest of his 
life as a vagrant priest, praying 
for his son Kojiro. His exit was 
a supreme indication of 
kabuki'’s emotional power. 
Even a total outsider, with no 
knowledge of the language and 
only the most superficial idea 
of the drama, could not fail to 
be moved. 


William Weaver 


have appreciated the extended 


off from words into . 









in Brussets this month Is a new 
production of The Nutcracker by 
Mark Morris, opening tomorrow. 
ft ls conducted by Syivain 
Cambrefing and runs till January 
peso ernsehespedroere hie a 
prominentty In jashington 
euftural programme week, 
when American Ballet Theater 
open a short season at the 
Kennedy Center. On Tuesday tha 
programme |s a triple-bill of Geité 
Parisienne, Balenchine’s Ballet 
it imperial and Twyla Tharp's Briet 
fling. A new production 
‘Tonight's concert by the BBC f Martinez opens next Friday. 
Philharmonic Orchestra under The Royal Shakespeare 
Markus Stenz includes the UK visits the Deuisches 
lere of the Violin Concerto Schauaptelhaus In Hamburg this 
No 1. Tomorrow at 16.00 the weekend with The Winter's Tale 
Sinonevined concert. | are'by Michael Bogianoy ia 
Perse of Hans’s ttt Teil | Soeighe by Crs per Bort, 
Tomorrow avening at the Guildhall Peter Stein ta beck at the, 
his own staging of The English production of The Cherry Orchard, 
Cal, a black comedy set to Edward. | opening on Wednesday. 
Bondo aeencer, In which the most notable operatic avent 
Suedey's oon of the weak is a 20th century 
BBC Symphony the Medusa, is | double-bili at the Amsterdam 
Findcted by one of ts Ppecanep sre! pono meg 
condustars, UH Schirmer. On Die glickiiche Hand and Morton 
* 5 Feldman’s Neither, sung by the 
Monday Peter Sheppard American soprano Reri Griaz. The 
the Violin Concerto No 2 and the - | See by Plerre Audl, and the 
Tends on Tuesday evening Is by oy 
ee jenze’s most conducting is shared by er 
with twro of H ‘ Knussen and Richard Barnas. 





OS LE SE 
EXHIBITIONS GUIDE 


AMSTERDAM 

Painters of Venice: 
traces the origin and development 
of the Venetian “Vedute”, town 
views of the 18th century. 
Canaletto, Bellotto and Guardi 
form the heart of the exhibition, 
drawn from collections worldwide. 
Ends March 3. Atso Dutch 
Watercolours from the 18th 
Century, an exhibition of 70 
watercolour drawings by Jacob 
de Wit, Cornelis Troost and others. 
Ends Feb 17. Closed Mon 
Van Gogh Museum Van Gogh and 
Modern Art. paintings by Van 
Gogh juxtaposed with works by 
about 40 European avant-garde 
artists from the years before the 
First World War, including Matisse, 
Picasso, Klimt and Kandinsky. 
Ends Feb 18. Closed Mon 
BERNE 
Kunstmuseum Matisse, 70 
sculptures and around 120 
monochrome prints representing 
alt perlods of the artist's 
development. Ends Feb 10. Closed 
Mon 
BRUSSELS 
Musés Royaux d’Art et d'Histoire 
inca-Peru, an exhibition tracing 
the evolution and deciine of the 
Inca culture through 450 artefacts. 
Ends Jan 20. Closad Mon 
FRANKFURT 
Jahrhunderthalle Hoechst 
Drawings and watercolours of 
German Expressionism: a 
selection of work by Beckmann, 
Kokoschka, Schiele and others. 
Ends Feb 2. Daily 
THE HAGUE 
Mauritehuls Foundation Great 


Dutch paintings from America: 
75 masterpieces from public and 
Private collections, including 
works by Rembrandt, Vermeer, 
Frans Hals and Van Goyen. Ends 
Sun. Daily 
LAUSANNE 

Francois 


Fondation de l'Hermitage 

Bocion (1828-1890), a retrospective 
inctuding 150 paintings and 
drawings of scenes around Lake 
Cangve Ens Jan 21. Ciosed Mon 


Lo 
Hayward Gallery The Drawings 
of Jasper Johns, 120 works by 
the American artist ranging over 
o past 35 years. Ends Feb 3. 
ally. 
Royal Academy Egon Schiele and 
his contemporaries, major 
exhibition of Viennese paintings, 
including Kokoschka and Klimt. 
Ends Feb 17. Daily 
MARTIGNY 
Gianadda Foundation 
Retrospective of sculpture, 
paintings and drawings by Camille 
Claudel (1864-1943). Ends Feb 
17. Dally 
MUNICH 
Akademie der Schénen Kunste 
Joseph Beuys (1921-1986), 150 
paintings and drawings from the 
Van der Grinten collection. Ends 
Jan 27, Closed Mon 
Staatsgalerie Moderner Kunst 
From What We Have and What 
We Would Like, a selection of work 
from the gallery's own collection 
juxtaposed with other work on 
loan, Ends Jan 27. Closed Mon 
Haus der Kunst Paintings and 
Objets d'Art 1865-1890, an 
exhibition of work added to the 
city’s art collection over the past 
25 years. Enda Feb 17. Dally 
Kunsthaile der Hypo-Kulturstittung 


Royal Dresden, Art at the Saxon 
Court: a coilection of paintings, 
sculpture, porcelain, jewellery 
and other objets d'art showing 
the artistic and technica) 
sophistication of 18th century 
Dresden. Included in the exhibition 
are the 41-carat Dresden green 
diamond and paintings by 
Canaletto. Ends March 3. Daily 
Lenbachhaus 


Getiinger 
Photographs Beuys, photographs 
of the German artist Joseph Beuys 
taken by Fritz Getlinger between 
1950 and 1963, including portraits 
of Beuys and photographs of his 
drawings and sculptures. Ends 
Jan 20. Closed Mon 
NEW YORK 
Metropolitan Museum Mexican 
art from pre-Columbian era to 


Low: Modern Art and Popular 
Culture, bringing together works 
by Dubuffet, Duchamp, Picasso, 
Warhol and others. Ends Tues. 
Shc Mon 


PARI 
Bibllotheque Nationale Memories 
of Egypt, multi-media exhibition 
commemorating the bicentenary 
of the birth of the Egyptologist 
Champoilion, Ends March 17 

Saint Bernard et 
le Monde Cistercien: celebrating 
the 900th anniversary of St 
Bernard's birth, the exhibition 
includes manuscipts, stained glass 
windows, scale models of cloisters 
and a huge wine press. Ends Feb 
28 


Galerie Odermatt Gazeau 
Wide-ranging collection of 
paintings by Andre Masson. Ends 


Grand Palals Paintings, drawings 


and tapestries by Simon Vouet 
(1580-1649), whose vast 
compositions decorated palaces 
and churches at the time of Louis 
Xil) and Richelieu. Ends Feb 13 
Haboldt and Co Drawings by 
French and italian masters of the 
Ecole du Nord. Ends Jan 19 
Louvre Recent acquisitions of the 
Department of Objets d'Art 
Includes 136 exhibits of medieval 
ivories and goldsmiths’ work, 
renaissance bronzes, enamels 
and majolicas. Also 18th century 
furniture, tapestries and porcelain, 
many of which were royal gifts 

or royal possessions. Ends Jan 
21. Closed Tues 

Musée des Arts Decoratifs 
Panorasnic wallpapers from the 
19th century. Ends Jan 21. Closed 
Mon and Tues 

Musée d’Oraay From Manet to 
Monet the museum's acquisitions 
over the past seven years, 
including paintings, drawings, 
photographs and furniture. Ends 
March 10. Closed Mon 

Carte musées et monuments sold 
in museums and metro stations 
enables visitors to avoid queues 
at 60 museums and monuments, 
including the Louvre, Musée 
d'Orsay and Versailles 


PRAGUE 

National Gallery Jan Zrzavy 
(1890-1977), exhibition of paintings 
at the Wallenstein Riding School. 
Ends March 3. Closed Mon 


ROME 

Villa Medici Jean-Honore 
Fragonard and Hubert Robert. 

a comparison between two very 
different 18th century artists, often 
depicting the same fandscape. 
Ends Feb 24 





ROTTERDAM 


Museum Boymans-van Beuningen 
Fra Bartolommen, drawings from 
the Halian Renaissance: a 
selection of 100 drawings from 
the museum's collection. Most 
are figure studies for his paintings, 
and many are on public view tor 
the first time. In addition, eight 
landscape drawings from 
European and American 
collections. Ends Feb 17. 

Closed Mon 


STUTTGART 

Staatsgalerte Selection of 

Paintings by the Bolognese artist 

Gh Marla Crespi 

poe icin: Ends Feb 17. Closed 
ion 


VIENNA 

Kunstierhaus Roberto Capucci: 
Gowns as Armour, fashton in steel 
and slik from past and present. 
Ends April 2. Also Mazart in 
Vienna, an exhibition for the 
Mozart bicentenary. Ends Sept 

15. Daily 


WASHINGTON 

Nationa) Gallery A major exhibit 
of 90 Van Dyck paintings borrowed 
trom caliections worldwide and 
mixed with the gallery's own 
collection. Ends Feb 24, Also 
Titian, Prince of Painters: 50 works 
from public and private collections 
woridwide. Ends Jan 27. Daily 


ZURICH 

Kunsthaus Giovanni Segantini 
(1858-1899), retrospective of 
post-impressionist paintings and 
drawings trom the three major 
periods in his life, including 
landscapes from the Swiss 
Engadine. Ends Feb 3. Dally 
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But ONE NOTABLE paradox of the the world economy could be far 
an § Gulf crisis is the fact that the more costly than the war itself, : me 
itern approach of the UN deadline and it extends far beyond the , = 
hich has conspicuously failed to OECD area from which the 87 68 89 9091 
1 the propel the oil price back to the LEA draws its membership. i 
fonda reached in the autumn. Against that background the : 
1g ha Today's level is a far cry from cone fort a ise of ene B the 32nd oar of, ths fk s f 
set late ‘September's, figure, of gic stocks is a great desl more gral Reserve Bank of tox ~=AAS recession deepens across the US, some o 
The the price will inevitably bersome oil sharing arrange- Fed's 47-year-old president, > « PB 
onere remain sensitive to the ebb and ents which were devised a a | ts pouring cafe foravisior ndcold €§ Niew England’s problems are spreading, 
a flow of diplomacy, there is e when muc. . in pi cts J ‘ er confidence..-At the 
ust Pi ome comfort to be derived world's oil was traded in a } England economy and its banks. e e . tered consum n \ . 
arte @ fom the manifest sotmese of transparent fashion on *P0t | "Mthoebe'wteamesvecma WYIte Alan Friedman and Martin Dickson __ site sins New maends sat evr. 
ial es the oil market in the face ct and futures markets. dation ot the bankang: system mt rae budget deficits because recession . 
Bute the increasing risk of outright Sugland,” Mr: Byrom: booms, | and! ® ® is eroding the tax base. They will 
vhich The International Energy Market overshoot that the number. ee institutions in the either have to increase taxes Oy Beal 
srusse. Agency (IEA) now estimates The appropriate principles | region — some 627 commercial banks : ervices — and doing eitt 
talian that western oil stocks are at for stabilising speculation are | and thrifts — will diminish by a full 9 : ; 
‘esterd: their highest levels for nine much the same as those that {| third during the 1990s. fxn 
here w. years. Leading oi] producers, apply in central bank exchange Half a mile away, snowflakes are 
including Saudi Arabia, Iran market intervention. While the | drifting down upon the insolvent e 
Ae and Venezuela, have moved time horizon in the oil market | Bank of New England (BNE), once the 
SOV) considerable quantities of oi! is different, it is no less prone | region's second-biggest bank and now 
away from the potential war to overshooting than the cur- | in the hands of the Washington regu- 
over zone in order to supplement rency markets. And to the | lators who seized the 300-branch insti- 
t deliveries to consumers in the extent that the oil price loses | tution last weekend. 
5S. K ! event of an interruption to sup- touch with the immediate real- In the executive suite of the failed . 3 . i : 
, ply. Equally striking, the ities of supply and demand and | bank, representatives from the Bank US since the statistical measure was The prosperity stemmed in substan- thrifts in the region went public and 
[HE Sa ! Organisation of Petroleum acquires an anxiety premium, | of America and Banc One of Ohio are begun in 1970. tial measure from a lucky coincidence _ raised an enormous amount of equity 
zxpresse & Exporting Countries (Opec) has it would make sense to attack | picking over the carcass of BNE, bop- But statistics tell only part of the which saw three of the region's main capital; In Massachusetts alone a. 
jownin; f shown a remarkable capacity the premium through ageres- } ing to acquire its New England story; gallows humour has taken the sectors enjoying strong simultaneous handful of thrifts sold $1.5bm of shares - 
tirliner t to increase production in a sive intervention when market | branch franchise cleansed of nearly place of 1980s bravado. “At jeast 1 growth: the cold war policies of the in just 18 months. Capital ratios sky- 
dead, bu period when western demand sentiment looked vulnerable. { $abn of problem loans. An executive outlasted the bank,” joked one fallen early Reagan years were kind to local rocketed, in some cases above 30 per 
the ing, t has anyway been slowing in Where a genuine loss of supply | takes a break from the chaos to tell property developer. defence contractors; the information cent, so the thrifts then went on a 
from Set response to incipient recession. posed little more than a transi- | the sorry tale of how worthless real — “Do you know what a neutron loan technology explosion helped the clus- lending spree, “It wes not hard, with 
“We F Historically, in real terms, the tional problem it would make | estate loans and recession pushed the is?” asks a prominent real estate law- ter of computer companies on Route federal insurance, to raise the liability 
Korean e oil price is depressed. Does this equal sense to use strategic | bank over the brink. 7 yer. “It is when the bank and the 128, the main highway around Boston; side of the balance sheet,” says the 
kidled . it mean that the IEA bas been reserves to mitigate extreme Meanwhile, some 50 miles borrower both self-destruct, leaving and strong growth in global capital Fed's Mr Syron. “tt was a lot harder 
concerne justified In playing an excep- price volatility. Yet the IEA is south-west of Boston, the lights are only the property standing.” markets gave a thrust to the city’s to book od assets.” = 
you kno: tionally low-key role in the only willing to intervene | shining brightly in an otherwise des- Two Key questions are posed by financial services community. Mr Wi Seidman, chairman of 
i : first five months of the crisis? directly where there is a seri- | erted Rhode Island State House as Mr this painful state of affairs: how much By 1886-1987 all thase sectors were the Federal Insurance Corpo- 
depaty § ous shortage of supply, which | Bruce Sundlun, the septuagenarian more can the regional economy fall? turning down. Defence spending had ration, told a congressional committee - 
told Sow . 7 is precisely the situation in | governor who shut down 45 of the And are the severe problems of New peaked, the computer industry was that he could not rule out the possibil- 
e Ish . : . 7 r hb os 
Mr Ro, f Oil sharing which the use of strategic | state's own banks on January 1, Emgland the results of unique circum- hit by a global dectine which affected ity of more bank failures similar in 
ments a1 Clearly the rapidity with reserves is likely to be works another 14-hour day. stances or, more ominously, are they several leading New England hard. size to that of the Bank of New 
iv g which the market has made __ tive. Rhode Island's problems are differ. an accurate harbinger of a deeper ware companies, and finance suffered England. The corporation is 
tative: § 
ean offic good much of the loss of If there is to be any attempt | ent from the rest of New England; recession and set of bank failures that in the wake of Wall Street's Black  $9bn of losses in 1990-91 as a result of 
the first Kuwaiti and iraqi oil suggests at price stabilisation, the job | here it was not only real estate but could soon cascade along the eastern Monday. In addition, the region was out failed banks, and - in a 
the two (¢ that any resort to the IEA’s seems more likely to fall to | organised crime that helped wreck seaboard and then even farther afield? stark indication of things to come — 
formal 1 arrangements for oil sharing President Bush than the IEA. { some of the state's banks. But Mr To answer those questions, it is nec- N England. al ith © seeking a $25bn levy on healthy US 
last Sepa it between its 21 member states, The United States holds the } Sundlun, a millionaire businessman essary to look at how New England ew Kngiand, along wi banks to replenish its funds, 7 
. l which can be triggered by a biggest reserves and has less | with a no-nonsense approach to life, got into its plight. The region, which New York, is in the Recovery for New Engiand will 
Daring a seven per cent fall in oil sup- reason (or justification) than | has already won the awatd for deci- contains 6.3 per cent of the US popula- . almost long and painful. 
Korean.) : plies, would have been aca- other countries to worry about | siveness In the spreading New tion and accounts for a little larger vortex of the recession. Mr Syron and most economists agree p ‘oe 
was any ¢ demic. But even if the agree. releasing those reserves with. | Engiand banking crisis. share of national output. has had to J¢ is the worst-hit part that the region will reach the bottom regional m0 rk, .D 
by I ment is workable, which some out a simultaneous response The fundamental problem for Gov- work hard for its living since the Pil- of the recessionary trough at least six Jersey and -the. mid-Atlantic statea 
report by doubt, there are grounds for from other countries te { ernar Sundlun, and for his counter- grim Fathers landed on its inhospita- of the country months after the national economy ~ tend to be more diversified and bal- 
Jone Ae thinking that it is largely aca- restrain demand. And it is | parts in the other five states that com- ble shores in the early 17th century, or some 12 to 18 months from now. anced. Banking failures across the US 
et demic anyway. The earlier oil surely in the wider US interest, | prise New England, is that the region, | For the rocky, thickly wooded This is because the banks, anxious to cannot be ruled out. Mr Seidman says 
reported t price hikes of 1973-74 and not least in terms of east-west | along with New York, is in the vortex region, with its economic heartiand fast shedding other manufacturing repair their capital ratios, are nervous that should the recession prove 
“climbed 1 1978-79 gave rise to crises not relations, to seek to damp | of the US recession. it is undoubtedly centred on Massachusetts and the jobs, scared off by an ra of taking on new loans, and corporate deeper or lo! than 
Boeing 74 1 of supply but of price. This has down the more extreme fluctu- | the worst-hit part of the country, with port city of Boston. lacks natural Tise in property prices and labour New England an acute credit bank failnres . will. be. “almost 
t been true of the disio- ations in the olf price. But the { a financial system that {s conse- resources. Down the centuries its costs. crunch. s assured”. This would increase. the 
cation that has followed the way to deal with the worst-case | quently under immense strain. inhabitants have relied so success- But despite the slowdown in the Mr Jasper Evarts, a‘fund manager cost of the federal bailout to the gov- 
re agi invasion of Kuwait and oil scenario - a serious long New England's recession began two fully on brainpower to rebuild eco- region's growth, a speculative binge at Harbor Capital in Boston who is a er weaken the fab- 
t in ali probability be true term disruption of Saudi sup- | years ago ~ long before the nation. nomic out of slump that a of real estate investment none the director of the Boston Stock Exchange ric of-the fragile economy. 
1 in the conditions that arise plies - is not through market | wide slowdown took hold jast phrase has been coined to describe it: less developed in the mid-1980s as and a member of the board of the in ; it is perhaps indica- 
— | from any western military manipulation. In that event, oll | autumn. Nearly: 140,000 jobs have “yankee ingenuity.” In the mid-19th cash-rich banks and thrifts virtually Cambridge Trust , a small tive that a debate is raging as to 
i response. stocks can do no more than | been lost over 14 months, or century, for example, New England threw money at property developers, private bank, says the sector whether the region's crisis is as bad 
1 The real problem is that the limit the wider economic dam: | double the level of the 1981-82 reces- was the cradle of the American indus: The price of office space in suburban been hit so hard that its willin- as that of Texas in the mid-1980s, 
} impact of higher oil prices on age. sion. Unemployment in New England trial revolution and the textile mills Boston rose from §9 to $20 a square gness and ability to lend could make when the crash ‘of crude. oll prices 
is now nearly 7 per cent, a in the Massachusetts town of Lowell foot between 1981 and 1988, Although recovery slower. “Too many loan offi- sent the economy into a tailspin that 
1 
' 9 national average of 6.1 per cent. It is were the envy of the world. no big bank was as reckless in its cers are now pleased with having the saw the failure of nine of the state’s 
or r expected to peak this summer at The early 1880s witnessed a particu- lending as the fallen Bank of New fewest number of write-offs rather 10 largest banks. 
almost 8 per cent, a full percentage Seis our Saale OF ths vee Gt England — Which allowed 87 per cent the largest number of loans.” The answer is almost certainly not... 
point above the national level. economic renewal. New England sud- of its total loan book to be concen- The freezing of bank credit in tum Mr Nicholas Perna, chief economist at > 
By John e © Consumer confidence, meanwhile, denly experienced employment trated in commercial real estate - is accentuating the ‘problems in the New Engiand’s Shawmut Bank, says 
FOREIGN m has hit rock bottom. Retailers in Bos- growth and wage rates well above the the Boston Fed says that the propor property market, Whereas in 1988 the that “on the Richter scale there is an 
in South § ton are offering discounts of up to 70 national average. The politicians tion of total commercial and Eines stock of new office in the Bos- juake here of six, as opposed to 
Lift + per cent on huxury goods. According called it the “Massachusetts miracle", bank loans secured by real estate in ton area was eq it to a two-to a ter nine. in Texas”. : 
plified ap WHAT BETTER way to start been strengthened by ERM to the Conference Board, the con- and Mr Michael Dukakis, then gover. the region jumped to twice the three year supply, analysts say the This may be the case, but for those 
sharply cu off the Budget Neaon than entry. Furteermor he sumer confidence index in New _ nor of the state, fought an unsuccess- national average by early 1989. surfeit means there is now six or falling into the cracks opened by New 
cons. with an equally peculiar Brit- omy is weak and capital mar.| &S!and stood at 140 in early 1989; it ful presidential campaign on the The real estate bubble was bound to seven years’ worth. A leading real England's economic earthquake, such 
Modifica ish ritual, the weekend country kets could readily accommo- has now dropped to just 22 ~ the strength of it. burst for more than just cyclical rea- estate expert says that besides the comparisons offer precious little com- 
capital int bouse party. ‘The discussions at date a large fiscal deficit. lowest level recorded anywhere in the But the miracle proved a mirage, sons. In the late 1980s more than 100 banks, several big insurers are also fort. : 
Sn inicfotietnwferey ie wall be arse ae 
i init ge ina journey whose wo ill advised to make i 
cases whe end is the chancellor's emer- substantial net changes in tax- Dentsu rubs from married couple, he 
ner ina m gence from “Budget purdah”, ation beyond those required by| ._ . interviewed them separately. 
holds less waving his battered red case. the indexation of allowances. A] 4¢ if) On asking the husband if he 
the caplts qhe Budget is the chancellor's discretionary tightening of fis- SS hinsecie: is enema 
Tepo! i al ory. This h i ; 5 . 
vent aint cree the Budget is anilkely to ool bolley ins not rest et m Saatchi & Saatchi eat your last year’s privatisation of the “Of course”. The wife's reply G U ESS WHE RE 
id give pleasure to anyone, except drag (the tendency of tax reve- | heart out. While Britain's 12 regional electricity to the same question was “Like ‘ 
Currentl the opposition. nue to rise more rapidlythan | Crippled advertising giant was | companies, the government hell I do. 
must be ot “If it isn't hurting, it isn’t gross domestic product) to off- | tendering its financial rescue has promised that when the IN BRITAIN 
The ap myorking”. said Me Malor when set. Last but not least, a discre Blan in London, its Japanese | two generating sompaties are 
would chancellor. It is hurting and is onary fiscal loosening 7 i my 
partot te going to hurt a great deal be-eoiuterproductye ie Gove | faumGneitsadvartning | bo casted unless they ae due Sonal Tele! THE CRIME RATE 
liberalis: more. Already the Treasury's af the main aims of lower infla- | #2dustry leadership by tor some shares. @ Anyone tempted to go on Py ofes 
From ne forecasts for the Autumn State- tion and lower rates of interest, | ‘hrowing the world’s most Hardly generous, you may Hidden Hotels’ ¢350-a-head mi? 
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Moscow ca. a week. lem as the solution. The | ,,02 the teh ene Geass bad BCCORRENY tO persouel musician who can There's only one major conurbation in Britain where the 
worth for eicenent has chogen a ole champagne and a haroque Rogerson, is govarnneat's fiddle cr bean taratrs arane at overall crime rate Fell last year, 
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The state and social behaviour 
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published next week. Those who 


Professor Howard 
Newby) is an ancient torment 
of the left, worried about col- 
lective action. It is more recent 
news for the right, who in their 
recent years of ascendancy 
have invoked the authority of 


not impossible, to alter at 


government anxious about 
theft or urban violence? The 


appropriate style for both 
social investigator and policy- 
maker is, surely, humility. 
That certainly was not a 
Thatcher attribute. Mr John 
Major's “classless socie' - 
insofar as he was implyi 


‘ e the state when what peop! vernment rearrange 
strong arguments about how national. could be modified to serve the same { up to in their ives Ori Saal geeery onmeinad a 
istic history should be. Downing within schools. That would | has turned out to be morally disconcertingly positivist note. 
Street had its views; Mr MacGregor allow pupils the degree of choice con- | repugnant or to border on the © Governments can inform and 
battled to neutralise this controver- temporary society expects. They could | anarchic. seek to persuade people to shift 
sial curriculum. We shail see how far cross from to technical and Crime is the most striking of their own volition. But it 
he got when Graft parliamentary back, as they are able to do between { example of behaviour which seems, at the end of an inter- 
orders on history geography are schools in Holland. governments find difficult, if ventionist era, that the limits 


to the domestic reach of the 


argue that the state should not be mistic, but my own sense is that we { source. Where indeed is the British state are ing - a 
iding these matters at all are are over the worst. The national i 
ig, these mi at. sup urge | joystick for a Conservative Sitting parallel to its a of 
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after age 14. History and and education are yet to be and the Fellowship of Engineering | numbers of police, prison offi: home secretary yanks 
become alternatives in the later years. set; will be less detailed than and got the money from the Paul | cers and judges and the level of icy lever but nothing 
‘Mr Baker would probably not have others. Interim reports from their H per- | behaviour labelled criminal. the weakness of the state 
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original importance of history as a part of the ‘The timetable for ¢ all 10 sub- electoral topic. We must rant on, but 7 ative ministers The author Radio 
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UK exporters fear for their future 
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the quality of this security and 
thus the banks’ ability to lend 
would have a profound and 
potentially disastrous effect 
upon thousands of companies 
already struggling with high 
interest rates and a reduced 


on at least the same 
terms as those employed by 
our competitors. 
@ There is no evidence what- 
soever that otber EC countries 
or trading rivals are dismantl- 
ing their trade armoury. There 
is no question that any diminu- 
tion in support for cases of 
national interest will be imme- 
diately barmful, and it is vital 
that, whatever arrangements 


ensure that the facilities avail. are made, that support is main- 
able do not deteriorate in any tained. . 
way. In this regard, we bave @ In a difficult and competi- 
concerns that the possible pur- tive international climate. 
chaser of the private there is no desire among 
market in London and else- exporters to be presented with 
where has neither the capacity a monopoly as a fait accompli. 
af host/ nor the appetite to absorb the Should such a situation arise, 
/ obligations i accep very strong safeguards would 
taken the’ pl concerns, which are as follows: by the ECGD. be necessary. It is worth noting 
Interestingly, greatest bar- © it is imperative that the It is vital, therefore, that that other countries are con- 
‘der to ‘ ; existing level of service to government guarantees con- tinuing to provide competitive 
‘tivity has not been the exporters from Cardiff should tinue to be available to bridge financial facilities. 
diverse tion practices not be diminished, both in the gap between international Anthony M.W. Platt, 
or within “ terms of the markets competitive tice and the executive, London Cham- 
the EC, but rather the stub- and period avai availability of cover in the pri- ber of Commerce and Industry, 
‘born nati bias in taxation @ Many exporters, particu. vate market. Lord Selsdon, 
Fctons, Cre larly smaller and medium- _ We are ——— that fhe President, ore Exporters 
ii Mulloy, cerns, depend upon a policy ongoing government involve- Association; an 
. Price fo their rt setivi “ynent should ‘pote timited to David Perrys se I 
Lambert Street ties and their ing. three years, but should con- chairman, it Insurance 
3 iio brussels iP ‘Any change whi ut tinue to be available to British 
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managed by: EMF would not be ‘point, that the restriction on and could not determine their than before. This would 
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Aerospace groups plan consortium government 


By Paul Betts, Aerospace Correspondent, in London 


A GROUP of leading aerospace 
companies, including Aérospat- 
jale of France, Deutsche Aero- 
space and Aeritalia, plan to set 
up a new manufacturing con- 
sortium to build a range of &- 
to 130-seat regional jets. _ 
The new group is also likely 
to include de Havilland of Can- 
ada, Mr Henri Martre, the 
Aérospatiale chairman, said 


yesterday. 

The French group and Aer- 
italia are currently negotiating 
the acquisition of de Havilland 
from Boeing of the US. Mr 
Martre said there were good 
chances that the deal could be 
completed in the next few 


weeks. 

The partners in the new ven- 
ture also intend to pool their 
marketing networks and prod- 
ucts in the commuter and 
regional airline sector in a new 


group called International 
Commuter. 


This would include the ATR 
turbopropellor aircraft jointly 
made by Aérospatiale and Aer- 
italia, Deutsche Aerospace’s 
Dornier turboprop, and possi- 
bly the de Havilland range if 
CH idee! with Boeing is com- 
pleted. 

The new partnership would 
compete against British Aero- 
space, which has its own range 
of commuter and regional air- 


BAe recently announced 
plans to develop a 13(-seat ver- 
sion of its 146 regional jet with 
two instead of four engines and 
is looking for partners to share 
in the $1bn development costs. 

Fokker of the Netherlands is 
also planning a new 130-seat 
derivative of its twin engine 
Fokker 100. 


Mr Jean Pierson, the chair- 
man of Airbus Industrie, also 
indicated this week that the 
European large aircraft manu- 
facturer was still interested in 
developing a smaller 130-seat 
version of its A320 twin engine 
jet. 

For Aérospatiale, the 
Planned new regional jet con- 
Sortium is part of a series of 
international partnerships the 
French state-owned group is 
Negotiating to strengthen its 
businesses. 


Aérospatiale is holding talks 
with McDonnell Douglas, the 
US aerospace group, over pos- 
sible collaboration in the 
guided weapons sector, Mr 
Martre said. 


In the space sector. the 
French group is actively 
involved in setting up a Euro- 
pean satellite consortium 


including Deutsche Aerospace 
and Aeritalia. 

The partnership would also 
have close tes with Ford Aero- 
space in the US, now con- 
trolled by the Loral group. The 
three European partners are 
considering taking a 45 per 
cent stake between them in the 
Ferd space business with Loral 
keeping the majority. A 

Among these, Aerospatiale 
and Deutsche Aerospace are 
also pooling their helicopter 
activities into a new venture 
called Eurocopter. Mr Martre 
yesterday renewed his invita- 
tion to Westland of the UK and 
Agusta of Italy to join Eurocop- 
ter. 

Mr Martre said Aérospatiale 
sales totalled FFr32bn ($6.3bn) 
last year and were expected to 
total more than FFr40bn this 
year. 


Lithuanians warned of presidential rule 


By Quentin Peel in Moscow and Leyla Bauiton in Vilnius 


LITHUANIA was yesterday 
given a virtual ultimatum by 
Soviet president Mikhail Gorb- 
achev to renounce its moves 
towards independence. 7 
Mr Gorbachev gave a veiled 
threat of the imposition of 
direct presidential rule from 
Moscow, claiming that “the sit- 
uation is virtually reaching a 
dead end,” and that he had 
received numerous messages 
from organisations and work 
collectives urging him to take 
on ee it ith 
a statement ringing wi 
phrases of -ald-fashioned Com- 
Mmunist propaganda, Mr Gorba- 
chev condemned the national- 
ist leaders for attempting “to 
testore the boi is system. .. 
under slogans of democracy.” 
His appeal to the Lithuanian 
parliament was greeted with 
both alarm and bravado by the 
republican leadership. 
President Vytautas Lands- 
bergis responded with an 
appeal to the west for swift dip- 
lomatic recognition. “Your 
determined actions will be 
capable of preventing new 


ean 
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ive acts,” he said. 

Yet he rejected Mr Gorba- 
chev’s appeal for the cancella- 
tion of all new laws passed in 
defiance of the Soviet constitu- 
tion as not werthy of reply. 

The Soviet leader's angry 
and threatening appeal fol- 
lowed confirmation that at 
Jeast 1,000 paratroops had been 
flown into the republic, osten- 
sibly to enforce conscription 
into the Soviet army. The 
deployment appeared to be in 
blatant contradiction of assur- 
ances from the Defence Minis- 
try and Gen Mikhail Moiseyev, 
Soviet chief of staff, that no 
more troops would be sent to 
the Baltic republics. 

Neighbouring Latvia and 
Estonia are braced for the 
deployment of paratroops to 
enforce the draft, after thou- 
sands of young men opted for 
alternative military service in 
the republics in defiance of all- 
union Soviet laws. 

The same confrontation is 
brewing in Moldavia, Georgia, 
Armenia and the western 
Ukraine, where nationalist 


movements have encouraged 
mass draft-dodging. 

‘The Georgian parliament has 
flatly refused to implement a 
presidential decree ordering 

gian police and security 
forces to leave the disputed 
region of South Ossetia, and 
allow all-union Interior Minis- 
try troops to restore order. Yes- 
terday, 13 busloads of extra 
Georgian police were reported 
to have arrived in the region. 

In Moldavia, renamed Mol- 
dova, the minority Gagauz peo- 
ple are also ready to dety a 
presidential decree, refusing to 
disband their parliament set 
up to demand autonomy for 
their smail region. 

The question now is just 
how and when the Soviet 
Jeader will attempt to enforce 
his authority — and the mili- 
taty conscription — with the 
open use of force. The Baltic 
republics have been given until 
Sunday night to comply with 
conscription and none show 
any sign of doing so. The 
appeal to the Lithuanian par- 
liament, however, suggests 


Soviet militiamen restrain demonstrators outside the Lithuanian parliament building in Vilnius 


Defending with bare hands and songs 


By Leyla Boulton in Vilnius 


ital, 
ing with stories about the 
arrival of paratroopers and 
tanks, and Soviet-inspired 
provocations to justify a mili- 
tary crackdown. 

While the stories are still 
much easier to find than the 
tanks, it is possible that Lithu- 
anians’ worst fears may now 
be justified. Few believe 
Moscow's tough new couscrip- 


“Nothing is sacred for 
them,” said Mr Patros Bakaus- 
kas, a businessman. “They say 
one thing and do another. They 
want to introduce their kind of 
order and introduce direct 

idential rule.” 

Why indeed would armoured 
Personnel carriers mass out- 
side the television tower as 
they did on Wednesday for an 
operation to enforce conscrip- 
tion? One prevalent theory 
here is that Moscow plans to 
erush the republic’s nationalist 


parliament while the world 
concentrates on the January 15 
deadline for Iraq to pull out of 
Kuwait. The Red Army's dead- 
draft dodgers & January. 
is January 14. 
“There is a direct link with 
the Gulf crisis,” says Mr Gedi- 
minas Vagnorius, a leading 
member of the Lithuanian par- 
liament. “They could have 
started enforcing the call-up 
last autumn. They took this 
opportunity only because of 
the United Nations deadline.” 
This conviction will have 
been reinforced by President 
Milhail Gorbachev's appeal ta 
the republican parliament to 
rescind steps taken in 
of te Soviet const 
ncluding everything the depu- 
ties have done to prepare their 
way towards independence. 
And his claim that “normal 
living conditions and_ reliable 
guarantees of security” are 
absent in Lithuania sounded 
like advance justification for a 
crackdown. 7 
Tn fact, life in Vilnius contin- 
ues virtually as normal except 
in the immediate vicinity of 
parliament. The shops are no 
more empty than shops in any 
other Soviet provincial city. 
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and people walk the streets 
without any t fear for 
their lives. It is therefore not 
surprising that many Lithua- 
nians are more afraid of artifi- 
cially created clashes with the 
Russian minority than sponta- 
neous confrontations. 

The only weapon of thou- 
sands of singing demonstrators 
who gathered around the Lith- 
uanian parliament on Wednes- 
day was their passionate 
attachment to the restoration 
of their in ‘ 

Only a few metres away, a 
counter-demonstration by the 
pro-Soviet Yedinstvo (Unity) 
organisation dispersed without 
a single scuffle. 

‘The only protest reported by 
the official Soviet media in 
Moscow was the pro-Soviet 
de tion, 


On Tuesday there was an 
attempt by pro-Soviet demon- 
Strators to burst into the build- 
ing, seen by many Lithuanians 
as a dress rehearsal for a 
full-scale provocation. 

Since then hundreds of vol- 
unteers from Lithuania’s 
defence force have massed 
sn euiare, at Gog may tiny 

at ui 
are unarmed. mae 


style 

“One should face the truth, 
and see the real causes of the 
current situation,” he said. 
“They are rooted in gross 
breaches of... the constitution 
of the USSR and the constitu- 
tion of the Lithuanian SSR, in 
infringement of the political 
and social rights of citizens, 
and in a desire, under slogans 
of democracy. to pursue a pol- 
icy aimed at restoring the 
bourgeois system. 

“The need to get out of the 
Situation calls for immediate 
measures... People demand 
the restoration of constitu- 
tional order, reliable guaran- 
tees of security and normal liv- 
ing conditions. Having lost 
their faith in the policy being 
pursued by the present leader- 
ship, they demand the intro 
duction of presidential rule.” 

Mrr Albertas Simenas was 
elected prime minister yester- 

. day by parliament. 
Bare hands v iron first, Page 4 





One of the guards, Nadonas 
Laimis, an i8-year-old who is 
wanted for service in the Red 
Army, said he would fight with 
his bare hands. 


lise 

@ In the face of a armed con- 
frontation within the Baitic 
republics, Finnish president 
Mauno Koivisto said yesterday 
that it was vitally i jt 
that Finland maintained 
frie relations with 


ites Enrique Tessieri in Hel. 
wri - 
sinki. 


He said that the primary 
concern of Finland was to its 
national interests and also felt 
that the Baltic republics 
should not rely on foreign sup- 
port for their independence 
aspirations, but should directly 
negotiate with Moscow to 
resolve the ongoing conflict. 


proposes 
fund for 
ailing banks 


By Karen Fossli in Oslo 


JHE Norwegian government 
yesterday intervened in the 
deepening crisis in the coun- 
try’s banking system and pro- 
posed a NKrSbn ($847m) “bank 
insurance fand”. Mr Sigbjoern 
Johnsen, the finance minister, 
described the fand as an 
“extra buffer” to the banks’ 
own guarantee funds. 

The fund money would go 
into a separate government 
fund and provide subordinated 
foans to the Commercial 
Banks’ Guarantee Fund and 
the Savings Banks’ Guarantee 
Fund, the Finance Ministry 
said. 

“The subordinated loans 
(from the new will add 
to the safety net constituted by 
the two deposit guarantee 
funds.” 

Mrs Gro Harlem Brund- 
tland, the prime minister, 
warned that an insurance fund 
was not designed to transfer 
the banks’ responsibility to 
the state and said that the 
banks’ would have to repay 
loans from the fund once they 
returned to profitability. 

The banks’ problems stem 
from 1986 when Norway's oil- 
dependent economy was sent 
reeling by a fall in world crude 
oil prices to below $10 a bar- 
rel, their lowest level in a 
decade. 

This caused record unem- 
ployment and bankruptcies 
and a plunge in the value of 
collateral for loans. The valine 
of property was one example, 
and this has since declined by 
about 10 per cent annually. 

After four years of record 
credit losses, confidence in 
Norway's ing system has 
been eroded. This tendancy 
increased just before Christ- 
mas when Den norske Bank 
(DaB) and Christiania, the 
country's two biggest banks, 
announced big rises in 1990 
credit less provisions. 

DnB said that estimated 
credit losses may reach 
NKr3.83bn-NEr600m above the 
compere figure for 1989; 
Christiania forecast record 
credit losses of N&r2.68bn, 
double that of 1989. 


Senaretely, Fours Bank, the 
country's t) biggest bank, 
forecast net losses of NKré00m 
in 1990 because of a NKr980m 
loss on loans and guarantees. 
Fokus was forced to seek a 
three-year conditional guaran- 
tee from the commercial 
banks’ guarantee fund and 
write down its share capital by 
50 per cent. 

Both DnB and Christiania 
said they would apply for ap 
to NEribn from the NKr4.2bn 
guarantee fund of the commer. 
cial banks, 





Iraq bought 
satellite 
photographs 


Continued from Page 1 

graphs of the targetted areas 
in the region, taken from two 
different perspectives, allowed 
the Iraqis to look at territory 
and installations to map a 
route for an invasion and iden- 
tify potential points of resis- 
tance from Kawaiti defences. 

Satellite experts in Washing- 
ton say that civilian customers 
interested in exploring land 
for urban planning only 
require pictures from one 
angle. Military clients want 
pictures from two or three per- 
spectives to gain an impres- 
sion of the high of stractures 
and the physical dimensions of 
potential targets. 

This tends to confound 
Iraq's claim at the time of the 
invasion that its move was 
unpremeditated and was 
instead provoked by Kuwaiti 
intransigence on issues such 
as oil production levels and 
outstanding loans to Ba: 

Spot was sufficientiy 
alarmed by the Iraqi request 
for data on Kuwait and Saudi 
Arabia that it subsequently 
halted fature deliveries to its 
customer in Baghdad, the 
National Remote Sensing Cen- 
tre, a front organisation for 
the Iraqi government. Asked if 
he had passed on details of the 
Iraqi request to French or US 
authorities, both of whom 
would have viewed it as poten- 
tially critical intelligence, Mr 
Brachet said; “i doubt that. I 
am not aware of anything we 
did, but I am not saying any- 
thing against information you 
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In some the With Warbure’s rights issue for 

In sore chen ‘of Seated ds . Rosehangh a, year ago, it may 
Saatchi could have been worse. -be better to gat it Gver in Janw- 

to put up any more money and . when a poar corporate report- : 
the banks are not taking any ing ‘season ‘might have ‘under. 
equity entitlement. The snag is mined market sentiment still 
that in seeking to establish forthe, 0 5 

equality of pain among the var- . ‘The: LIG- issue’ is nat, ta be 
ious classes of stockholder, the blunt, an. -irresistible ‘deal ‘for 
scheme puts them at each oth- existing shareholders. Its prox: 


[ 
E 
8 


ers’ throats. Equity holders 
will be i at being left 


E 
E 
4 
Hagel 


the equity , Ordinary 


equity 
interest paper. The 
equity there is, the better for 
Saatchi’s bankers and the 
worse for all classes of stock- 
holder. The stockholders there- 
fore have a common adversary. 
Granted, the banks have a 


powerful lever. Saatchi’s £200m ‘Wednesday's momentary bib. 


ble -has. vanished; leaving: the 
oil price only $1.25 up.on Tues. . 
close and European. 
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Hilt Samuel and admit 
years’ time render the new it should get out of that busi- 
equity attractive in itself. It ness too? The stock market's 
might be a good start to save mind seems made up about the 
= £600,000 oe spent on issue. Given the relatively high 

upkeep of those responsible quality ’s retail bankin: 
for the Tyhole fiasco, the and life assurance earnings, i 
brothers Saatchi themselves. can only be the presence of 
share pice of 1p, puting the 
TSB ; 's market value at Jost 
It is not the done thing in 11 shareholders’ ; 
me = ae figures 
excuse poor ann le 
bp ei Oat ara a cay 2a. utes 
excused yetrdsy for grate ee en een ee 
for so. upa wi 
In the second of 1990, dle East is on the brink of war. - 
TSB’s UK bad debt But the £62m cash call at Lon- 
more than doubled to £178m, don International Group has 
obliterating Hill Samuel's been a long time coming. The 
banking profit margins, with company’s finances are crying 
the prospect of still harder out for new équity; and, as 
































AUTHORITY 


INDEPENDENT NATIONAL RADIO: 
ADVERTISEMENT OF LICEN' wee 






The Radio Authority invites applications to provide an — 
Independent National Radio (INR) service, to be broadcast .. 
on the FM (VHF) waveband, which must consist "wholly .{ 
or mainly, in the broadcasting of music which....isnot pop). ff -- 
music". The service will be expected to cover — | 
approximately 85 per cent of the UK population, asa |. 
minimum, within two years of the date of licence award. 








This licence is advertised under the terms of the ~~ |: 
Broadcasting Act 1990. It will be awarded, subject to the’: 
other requirements of the Act being: satisfied, to the 
applicant offering the highest cash bid for the licence. ‘In 
addition to the cash bid and the Authority's licence fee, the © |- 
licensee will be required to make a payment of four per’: 
cent of qualifying revenue in each accounting period. The 
licence will be granted for a maximum period of eight 
years from the commencement of broadcasting. 


A specification document containing all particulars, 
including an interpretation of the programming remit, . 
details of transmission arrangements and coverage, 
financial requirements and information. about the 
application procedure, may be obtained, on written |. 
request, from the Chief Executive, the Radio Authority, 70 . 
Brompton Road, London SW3 1EY. as 









The closing date for the submission of completed... 
applications will be Monday, 22 April, 1991. A non- ; 
refundable application fee of £10,000 must accompany: | 
each application. Be aN 
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Scott Paper pians 
$100m write-off 


‘Scott Paper, the world's largest pro 

toilet Hesue, paper Ouels ‘and napking, = 
revealed yes! jay that it plans take a w 

of around-$100m In the fourth quarter of 1990," 
ahead of @ disposal programme of certain 
péripherat activities. The $100m write-off 
equates to arourid $1.35 a share. Analysts had 
| been forecasting full-year earnings of around 
$3.90, after an.aggregate $2.71 in the first nine 
months, However, Scott Paper shares — which 
have taken a fall recently — gained $3, to 
$373, on the news yesterday. Page 19 


New challenges for Fletcher 

-_ Fletcher Challenge, 
the New Zealand- 
based international 
forestry group, Is 
rapidly developing 
important energy 
interests. Already the 
world’s largest pro- 
ducer of crude meth- 
anol, Fletcher has, 
through its Petrocorp 
subsidiary, estab- 
lished itself as New 


| Zealand's foremost oj) and gas explorer, dis- 


-tributor and processor. The group has moved 
into oll exploration in Indonesia, Canada, Thai- 
land, the’ Philippines, Australia and Cotombia 
and recently won the first foreign onshore 
exploration licence in mainiand China. Dai 
Hayward in Wellington reports. Page 78 


‘| A white Christmas In California has turned into 


htmare for farmers. Cald temperatures 
‘and heavy frosts caused widespread damage 

it and vegetable crops and the state's 
-agricuttural industries are expected to suffer 
losses of more than.$1bn this year. Of even 


‘| greater concern Is the effect this winter 


weather may have upon growth in the state's 
$i7.56n agricultural-industry. ‘Page 26 


"Christopher Skase (left); - 
the-former fin 


Anrancia) jour- 
nalist-who built the 


Qintex Australia | 


group into multi-billion. 
dollar property, media _ 
and lelsure empire, yes- 
terday resigned as 

- chairman blaming bank- 
érs and communists for 
his problems. Qintex, 
which owned the Chan-. 
ne! Seven television net-- 


-work, ‘a string-of luxury holiday resorts and” 


widespread property interests, entered recelv- 
ip 14.months ago.. Page 18 


de Venezuela also lifted share prices. In Bra-. 
-zit, however, investors took fright when the 
newly etected President Fernando Colior de 
Mello froze assets in March. In dollar terms, 
shares fell by 67.7 per cent. Back page.’ 
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-ERCROS, 
chemicals 


(B88. see 


| on its corporate lending. 
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Saatchi unveils reconstruction plan 


By Alice Rawsthorn in London 


SAATCHI & Suatchi, the troubled 
advertising group, yesterday 
unveiled proposals for a radical 
reconstruction to. salvage its 
finances. ft also announced steep 
Salary cuts for its directors 
including Charles and Maurice, 
the Saatchi brothers. 
_ The proposals involve replac- 
ing Saatchi’s £211m ($406.5m) 
Europreference shares and £100m 
UK preference shares with a com- 
bination of new ordinary and 
preference shares. This will 
Volve extremely heavy dilution 
for existing ordinary sharehold- 
a who wo eeree with about 
per cen’ enlarged ordi- 
nary share capital. 
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Friday January 11 1991 


Mr Charles Scott, finance direc- 
tor, said the reconstruction was 
essential to enable Saatchi to sur- 
vive beyond January 1993 when 
its present banking facilities 
expire. He said Saatchi’s banks 
would be highly unlikely to 
recommit funds if it was still fac- 
ing the threat of having to find 
£211m to redeem its Europrefer- 
ence shares in July 1983. 
noe an yesterday. th 

Pp to D . The 
ordinary shares peaked at 6893p 
five years ago when Saatchi, now 
burdened by heavy debt and crip- 

Habilities, was regarded 2s 
one of the world’s most success- 
ful advertising groups. 





accept cuts of about 10 per cent. 
Mr Louis-Dreyfus, who comes 
from one of Europe’s wealthiest 





io ae, 


Enquities - Marketing Department 
44 South Side, Giopham Common, London SW4 9BU 


completed by mid-February and 
rdinary general meetings 

will be held three weeks later. 
If the reconstruction 


tion since the autumn. Under the future would be secure and it 
Proposals, a Donaldson bridge would have “no problem” in ser- 
fand £20m of new vicing its debt. So far Saatchi’s 
Se a aa, reel ec 
secure a we e 
£20m increase in the existing group's financial 
facilities and to Lex, 





Telephone: 071-488 0088 





Saatchi & Saatchi 
Share price 
700 
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Ford Motor maintains dividend |Daiwa to advise 


By Martin Dickson in New York 


FORD Motor, the second largest 
automobile manufacturer in the 
US, yesterday confounded Wall 
ing its dividend in the face of a 
crumbling American car market. 

But the company made clear 
that a cut in the payout was 
likely if the US recession wors- 
ened or a Gulf war had severe 
economic consequences. 

Ford, along with General 
Motors and , the other 
big Detroit manufacturers, is 
expected to report .big losses 
when it annoynces 1990 year-end 
results later this month. 


‘Yea 
¥ 


The North American International Auto Show 
opens tomorrow in Detroit with the US automotive 


prospects as the Gulf crisis tenaifies, wri 
as a wri 
Kevin Done in Detroit. 


decline this year. 





Analysts believe Ford could 
jose between $200m and $500m in 
the fourth quarter, with General 
Motors posting a loss of up to 
$1.4bn and Chrysler, losses of up 
to $120m. 

All three are suffering from 
weak domestic demand — total 
US car and light truck sales fell 
to 13.8m vehicles last year, down 
5.1 per cent from 1989 —- and 
fierce Japanese competition. 

Many analysts had predicted 
that weakening finances would 
force Ford to announce a cut in 
its quarterly dividend, which has 
been at 75 cents a share since the 


SATURN EMERGES AMID THE CLOUDS 


The car was developed over seven years at 
a cost of almost $4bn in a last-ditch attempt to 


determined to prove that a US carmaker can 

cite Mnanesisetnre und deyelop small cars profitehly 
falling sales, reduced production lorth America. 

ae on ee ~ =<. - ‘Phe Saturn launch has gone more slowly than 

hoped, but GM claims that initial Saturn sales 

Baia over potential 


buyers of i 


i 


juarter of 1929, News that it 
shares higher, and at lunchtime 
they were quoted at $25'4, up $%. 

Many Wal} Street analysts said 
Ford had been sensible not to cut 
until the economic outlook was 


sheet remained strong, as did its 
ability to borrow to cover future 
dividends. 








KIO offshoot sells refinery 


By Tom Burns in Madrid and David Owen in London 


Spain's largest 
producer whose main 
siareholde’ sraent Oice (SIO), 

its hemical 


i 


However, governor of the 
Kuwait central bank Sheikh 
Salem Abdel Aziz al-Sabah, 
speaking with the Financial 
Times yesterday before the 
announcement, arpeeree 
ij i lation. 


Kuwait questior higher 
possibility of liquidating,” he 
said. “After a certain period of 


time our liquid assets would be 
exhausted.” 


Ercros — the result of a merger 
between Union Explosivos Rio 
Tinto (ERT) and the smail KIO- 
controlled fertiliser company, 


pany that is 76 per cent owned by 
the KIO and ats as the main 
Kuwaiti investment arm in 
Spain. Trading in Ercros, 35 per 
cent Sees enpantol institu- 
tions, was 

on the Madrid stock market. 





TSB reveals disappointing results 


By David Barchard in London 


TSB GROUP yesterday ate ee 

1990 after making heavy losses 
The figures were set of 

annual results announced this 

Ze fa the cy of te 

raised in 

“pad news when the ‘big four 


. qlearers publish their annual 


results next month. 
Though TSB’s. group pre-tax 
wal Ss bye a 
i ma , its fig- 
ures in 1989 included exceptional 
provisions of £201m for restruct- 


tring. The poor performance in 
1990 came mainly from corporate 
banking which made a £40m loss 
against a £61m profit in the previ- 
ous year after provisions of 
£156m against bad debts. 

Str Nicholas Goodison, TSB 
chairman, blamed the poor show- 
ing of the group’s corporate 
banking division on the difficul- 


deepe: recession. The division 
mane consists of Hill Samuel, 
the City merchant bank bought 
amid shareholder protests for 
S?T?m by TSB in 1987. Until then, 


TSB had concentrated almost 
entirely on personal customer 
business. 


the group's unit-linked life 
an subsidiary whose sale 
to Equity & Law was announced 
earlier this week. 

Profits from retail banking rose 
40 per cent at £258m from £184m 
a year ago and insurance and 
investment services made £114m, 
up by 37 per cent (on £83m) in 
1989. 





introductions to compete with 
the Japanese. But Mr Gilmour 
said the maintained dividend 
would not put pressure on any of 
its programmes. 
All the US motor mannfactur- 
ers have had to offer dealers and 
customers large cash incentives 
in an attempt to maintain market 
share and Mr Gilmour said Ford 
had spent more than $4bn on this 
in 1990. It was a “scandalously 
high amount”, 

le also revealed that the com- 
pany's income last year had not 
reached a level to trigger execu- 
tive bonuses. 


By Quentin Peel in Moscow 
DAIWA Securities, one of Japan’s 
leading financial institutions, has 
signed a series of deals to provide 
consultancy and training for the 
establishment of a new Soviet 
stock exchange and to advise the 
Soviet ministry of finance. 

The agreements mark the first 
significant incursion into the 
Soviet market by a Japanese 
finance house, in advance of 
President Mikh 


And the: very ‘first piece of 

advice given by Daiwa is that the 

beii anised nee 

ng org oscow 
be 


‘The agreements were signed by 
Mr Yoshitoki Chino, the chair- 
man of Daiwa Securities in 


This announcement appears asa matter of record 


onuv 


Gruppe 
OMV (U.K.) Limited 


U.S. $220,000,000 
Term Loan Facility 





Guaranteed by 
OMV Aktiengesellschaft 


Arranged by 
Union Bank of Switzerland 


on formation of 
Soviet exchange 


Tokyo, with five Soviet organisa- 
tions, including the Soviet minis- 
ation ministry of finance, the 
Commission for Economic 
Reform headed by Dr Leonid 
Abalkin, the prime minis- 
, the Moscow International 


5 


Mr he . 
mal tic relations” to be 
fined after Mr Gorbachev's 
visit to Ji “From that point 
of view, I that normal com- 


Tokyo fears continuing tough- 
ness will be out of step with 
international goodwill towards 
Moscow. 


Moscow says the wartime 
Yalta agreement gave it control 
of all the Kurile islands in the 
north Pacific. Japan maintains 
the four disputed islands are not 
part of the Kurile chain. 


only. 


Raiffeisen Zentralbank 


Osterreich Aktiengesellschaft 


Creditanstalt 
London Branch 
Raiffeisen Zentralbank 
Osterreich Akti 
London Branch 


Swiss Bank Corporation 


Girozentrale Vienna 
Londen Branch 


Royal Bank of Canada 


Union Bank of Switzerland 


London 


Westdeutsche Landesbank Girozentrale 


Ageat 
Union Bank of Switzerland 
Londos 


December, 1990 
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Notice of Redemption 


s 


HYDRO 
Norsk Hydro a.s 


U.S. $50,000,000 
8%% Bonds 1992 


NOTICE IS HEREBY GIVEN, that pursuant to Condition 4 (A) of the 
Bonds, U.S. $5,386,000 principal amount of the Bonds has been 
drawn for redemption, (U.S. $614,000 having been previously 
purchased by the Company) on March 1, 1991 at par together with 
accrued interest to March 1, 1991 of 84% p.a. ; a 

Payments of principal will be made in accordance with Condition 6 of 
the Terms and Conditions of the Bonds on or alter the redemption 
date at the specified office of any of the Paying Agents wha are listed 
in the Terms and Conditions of the Bonds, against surrender of 
Bonds with all unmatured Coupons attached, failing which the face 
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value of any missing unmatured Coupon will be deducted from the 
payment. Any amounts of principal so deducted will be paid against 
surrender of the relevant missing Coupon within a period of five years 
from the date mentioned an the Coupon or within ten years from the 
relevant date as defined in Condition 9 of the Bonds. Interest on the 
Bonds will cease to accrue from the redemption date. Bonds will 
become void unless presented for payment within ten years from the 
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Bondholders’ attention is drawn to Condition 6 on the Bonds which contains information in respect of payment of such drawn Bonds. 


By: The Chase Manhattan Bank, NA. 
Londen, Principal Paying Agent 
January 11,1991 
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RURORIAEEEN 


of failed. 


By Kevin Brown in Sydney 


MR CHRISTOPHER Skase, the 
former financial journalist who 
built the crashed Qintex Aus- 
tralia (QAL) group into a mul-- 
ti-billion doar property, media 
and leisure empire, yesterday 
resigned as chairman, blaming 
bankers and communists for 
his problems. 

Qintex, which owned the 
Channel Seven television net- 
work, a string of luxury holi- 
day resorts and widespread 
property interests, was put 
into receivership by the Victo- 
rian supreme court 14 months 


ago. en 

Mr Skase’s resignation will 
have no effect on the future of 
the company's assets, which 
are being administered by 
receivers from KPMG Peat 
Marwick, the accountants. . 

But a statement issued in 
Brisbane, Mr Skase’s home 
town, showed he remained 


receivers moved in. 

Mar Skase ssid bis cecieioo to 
resi was partly causet 
the failure of the receivers to 


achieve a significant reduction - 


in the group's debts. 
Some of the leisure and prop- 
erty assets have been disposed 
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Qintex. 





of, mostly to Japanese buyers, 
but the receivers’ have “been ~ 
unable to find 2 purchaser for 


is priced at around Ag600m.. . but said-a response. 3 


“The cost of receivership and. issued today... .~ 
interest on essentially unal-. ~ Mr Skaseis one of a nomber 
tered. debt levels bave effec-. ee ely ‘high-flying Austra- 
ively evaporated the prospects’. . whose Diisi-: 
of any financial return to all: “nesses crashed as asset valuea- 
except the senior secured lend-. fell following the: global: stock 
ers," he said. - oe market crash in | : 
Mr Skase said he. and his.- including. Mr - . Bord 
family stood to lose more than Mr Laurie Connell, f 


A$100m from the collapse of “head of the 


atates lookitig to. free ‘exter- 



























“prise and ent neurs -for 
survival Le be alk i 











_ |” KPMG: Peat.marwiek retased - 
the television network, which ‘to comment on the Statement. 












Rothwells:.mer- 
cchant ‘bank, face: cri - 








South Korean trading | 
groups’ exports rise: |; 


By John Ridding in Seaul 


SOUTH Korea's seven general 
arms of the country’s largest 
business groups, increased 


ae 





Brambles in Austrian move. 


By Kevin Brown in Sydney 


BRAMBLES Industries, the 
Australian transport and 
industrial services group, said 
it had acquired the Toman 
crane rental and heavy haul- 
age group in Austria for an 
undisclosed sum. 
Brambles entered the Euro- 
eS industrial services sector 
year with the acquisition 
of Fostrans, a Frerich crane 
hire business, and has now 
spent around AS$é60m 
(US$46.5m) in a series of 
related acquisitions which 
include the Lastra heavy lift 
and haulage business in the 
Netherlands and also Econof- 





Lucky Goldstar, which 
exported $3.lbn last year, a 
salle increase over es, ‘sadd Jt 

expect much improve- 
ment this year, al Sunk- 
” $1.636n. 


» which : 
in 1991, aad: “We expect to see | 


half of the sun among the 
clouds in 1991.” 


Ssangyong exported prod- if 
“ucts earth $1.7bn . while 
Hyosung ; 


 $L5bn. 


achieved exports of 


The combined exports of the 
seven companies totalled 
$24.86bn, a of about: 4 
cent over, the Sze in 





Z 





bly getting competi, ©. 
tor,” said’ Ms Jolanta Maso- .. 
jada, an. analysts: with 
Macquarrie Bank. © = 





FLC becoming a leading force 
in international energy sector. 


By Dal Hayward in Wellington 


FLETCHER Challenge (FCL), 
the New Zealand-besed inter- 
national group which is one of 
the world’s top sakes forestry 
concerns, is rapidly becoming 
a leading force in the interna- 
tional energy sector. 

It is now the world’s 
Broducer of crude methanol, 
wed in a wide range of ane 

products, including petro! 

FCL's subsidiary, » 
having established itself as 
New Zealand’ss foremost oil 
and gas explorer, distributor 
and processor, has moved into 
ol exploration in Indonesia, 
Canada, the Phi 


On December 20, Petrocorp 
was awarded its third indone- 
sian production-sharing con- 
tract in central Sumatra. This 
followed its success in early 
December in leading the first 
foreign consortium to be 
awarded an exploration licence 
in mainland China. This con- 
tract gives it the right to 
explore 15.900 square kilo- 

central China. 


sPeironp ib 
contributed a tax- 
paid NZ$157.1m (US$93m) to 
Fletcher Challenge's 1990 profit 
of NZ$662.4m. Although Petro- 
corp's contribution was down 
on the previous year, due to 
lower world prices for metha- 
nol, it may make an even big- 
ger contribution this year as 
to rise. Ownerohip af Petpocorp 
» rise. Owners! rp 
will also allow Fletcher Chal- 
lenge to benefit from higher 
world off prices as each dollar 
rise in the price of a barrel of 














Hugh Fletcher: confident in 
fature of energy division 


oil adds about $N2Zi0m to 
FCL’: i 


‘S earnings. 

Mr Hugh Fletcher, .chief 
executive, has described the 
acquisition of Petrocorp ail and 
gas reserves, from the New 

government in 1998, as 
the cheapest acquired any- 
where in world in the past 
five years. 

Last year, Petrocorp was 
split into its three operational 
sectors - exploration and pro- 
duction, petrochemicals and 
“apetrochey’s vbare last yéar 

"S si of 
the ofl produced from the on- 


Two of its Helds, the McKee 
and the — both in Taranaki 
province - produced 16,000 
barrels of oil a day, almost 20 
per cent of New Zealand's oil 


: Through ‘Patrocorp Expio! 






tion, Fletcher Ch: RO 
peep allenge 





Despite the world surplus ot ; 
methanol which depressed . . 


is confident that demand” ~ 


outstrip supply aver the. 
next few years. it. will he 





pared for itt e Ancteased 
higher prices, by completing 3. 
NZ$22.8m expansion - pro-. 







Fletcher Challenge .60 
dence in the tutus of 15 - 


energy division -shauld . be, 


and profits for its \ 
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\ Scott Paper plans $100m 
write-off before disposals 


By Nikki Talt in New York 


SCOTT PAPER, the world’s 

pages producer of toflet tis- 
sue, paper towels and napkins, 

said yesterday it planned to 

, take a write-off of ane te 

$100m in the fourth quarter of 
abead of the tie disposal of 


Malcolm Rifkind, the UK 

















transport secretary, has 
indicated he will not be 
rushed. 

However, the sorely-needed 
Judge Blackshear deciding that 

it 
= the valine be ye will be 
asked to make. 

Pan Am will face opposition 
in the courts from various 
sources. Delta Airlines, the 
third largest Pg carrier, said 
on Wednesday it was willing to 
offer §5¢m for Pan Am’s Los 
Angeles to London route alone. 
“With more time, we would 
consider making an offer for 
other routes or assets,” said 
Delta's chairman, Mr Ron 
Allen. 


is 
anise of 
the United route sale. The air- 
line is struggling to gain some 


woodland in Washington state 
for $230m in 1989; and shed its 
Brasilien affiliate in a $40m 


Scott refused to be drawn on 
whether it still expects to post 
4 profit in the final quarter of 
1990. It did stress, however, 
that it remains commited 
European expansion and said 
that no big facilities in Europe 
would be involved in the dis- 
posal programme. 

Scott said it 
expenditure in 1991 to be 
around $350 to $400m, only half 
the projected $800m to $850m 
level of 1990, St said that this 
reduction, coupled with the 
money fa fom eotments, 
the company to 
reduce debt end fund further 
strategic investment. 


LIG in 
£61.6m 


issue to cut 
debt 


By Maggle Urry 


LONDON International Group 
braved yesterday's gloomy 
stockmarket with a rights 
issue to raise £61.6m net. The 
cash is needed to cut the com- 
pany’s debt level and allow it 
to continue expanding. 

The group, best known for 
its Durex condoms, has spent 
heavily on capital investment 
and acquisitions over the last 


four years. 

My Alan Woltz, chairman, 
said the rights issue was 
needed in part because at cur- 
rent prices the company no 

longer expects bond holders to 
convert a £50m convertible 
issue into equity. 

LIG, which also makes surgi- 
cal and household rubber 


+} gloves, health and beauty prod- 


Farther 0; position. will also 
be lodged ran behalf of Pan 
Am’'s shareholders, A share- 


filed by a Mr John Decker, pro- 
testing 2 at the United: Hanae: 


al sould have = aria 
for the assets. 

Yesterday, Mr Nicholas 
.Chimicles, the Jawyer repre- 
senting Mr Decker, said this 
action was terminated in antic- 

of the Chapter 11 filing, 
but that the concerns were 
unchanged and that his client 
would be represented at the 
Bankruptcy Court hearing. 





* Nintendo US sales surge 27% 


By Karen Zagor in New York 


NINTENDO of America, the US . 
Subsidiary of the’ arpeneee 
‘video games company, yester- 
day said its 1990 US sales grew’ 
21 per cent to $3.4bn." - 
spite of’ efforts’ by 
would-be competitors to take 2, 
bigger ‘slice of the US video 
games market, imatente :- : 


marketing, ead N 
ae ears sys 


do's stem - 
30 . 


pean Commission: 
Baugh by toe BC new merger 


"ihe: cominiéaion said if was : 
notified in December about the 















under the new 
at eesee 
two 
forces with OKHBB, the 
Hungarian com- 
@ mercial bank, -to.create a new 
bank to -hecalled BNP-KH- 
Dresdner Bank. 









capital 

of the bank is.only Forint 1bn 
(slam), the dea} is Hikely to fall 
the merger roles as the 

ean banks’ ‘turnover is 
pigh. The new bank would 
elp Hungarian companies 
with import and-export busi- 
ness, help to finance joint ven- 
ites between western and 
lungarian. ‘companies, "ani 
assist with -Hungarian privatl 
sations. The commission must 
decide within one month of 
receiving notification whether 
fo mount afl eu. naz 




























- HIGHER: V eaciis gues oi 
help Tn rial OU, Canada’s 
Sear nr 






company, 
1990 resuits near. the 
C$450m “(USss91.3m) 
1985.. : 















THE SLOWDOWN in 


acquiring coun! 

acquisitions abroad fell to 
$15.8bp. from $23.2bn, ‘while 
those by French companies 
declined | from. $22bn. 


manages 
- But its market 


- “and this is 


if 


” year, he’ 
_ Mes to improve their 


value of cross-border deals 


By Guy de Jonquiéres, International Business Editor 


in New York said: “Nintendo 
its software very well. 
tion is 


company to 

ale growth.Nintendo’s 
ture prospects are tied to its 
abity to Sevelop new software 
bi very difficult to 


‘Howard Vogel, a adel | 


Nintendo. will 
market share next 
Us 1S PY. compa- 

sales. 


te 


Mr, 


a 






remained the biggest cross- 
border acquirers by a large 
‘fn spite of a decline in 
the total value of their pur- 
chases to $20bn from $23.8bn. 
As in 1989, the US was the 
most popular target country, 
receiving foreign purchases 
worth $46.8bn. It was followed 
-by Britain, ¥ ee international 
acquisitions totalled $20.Sbn. 
Declines in the value of 
international purchases in 
North America and the EC 


-were offset by a strong 


increase in cross-border acqui- 
sitions in other countries. 
These almost trebled in value 
to $20.6bn from $7.dbn. 
» vfoch of the rise was due to 


an rises, The num- 
ber of deals last year fell from 
to 2,517 from 2,762. 





Philips gives 


first. public 


| showing of its DCC 


By Ronald van de Krol in Amsterdam 


to the audio tape 
aD system -champi- 
oned by Sony of Japan, 7 


led this eek at the 
a we 
nave i 


jousic wat and 5 
Warner. Bertelsmar an 
own 80 per centowned music 


10 oe launch con- 
Tt ef C6 mi ‘in 


recording of digital-quality 
sound on blank cassettes. Like 

DAT players, however, ee 
will also be equipped wil 

device to limit the number ot 
copies that a consumer can 
make from a compact disc 
(CD), the run-away audio suc- 
cess of the 1980s which was 
jointly developed by Philips 
and Sony. 

Philips elaims that the dig- 
gest advantage of DCC play: 
over the rival DAT avnan is 
that they can play existing 
analogue audio cassettes as 

Well as the new DCCs. DAT 
players, by contrast, can play 
only DAT tapes. So far, how- 
ever, few pre-recorded DAT 
tapes are available, 

Philips is ses DCC in 
partnership with Matsushita of 
Japan. It bas already licensed 
Tandy of the US to build play 
which are expected to sell 

for $500 to $600 each compared 
with DAT-player prices af 


ucts and processes photo- 
graphs, saw its shares fall 23p 
to 216p on the news, having 
falien 7p on Wednesday on 
rumours of the issue. The 
rights issue is on a one-for-four 
basis at 190p. 

Mr Woltz said the group and 
its advisers — S$ G Warburg, 
the merchant bank, and § G 
Warburg Securities as broker 
— had reconsidered the issue 
following the collapse of talks 
on the Gulf crisis in Geneva on 
Wednesday, but concluded that 
it was still appropriate. 

“The reasons for the issue 
are very positive,” he said. 
The rights issue was accompa- 
nied by a forecast of pretax 
profits of “at least £38m” in the 
year to end-March, compared 
with £36.5m in the previous 

year. This was below most ana- 
Pysts? earlier expectations of 
about £41m a 16 per 
cent rise in interim pre-tax 
profits to £18.6m. Mr Woltz said 
the forecast was a “downside” 
number and he hoped to beat it 
comfortably. 

A farther confusion was 
cansed because the £38m figure 
was forecast before some 
deductions. These included 
£2.8m of supplemental interest 
on LIG's £50m convertible 
bond issue for 1990-91 and an 
exceptional cost of £5.8m for 
extra interest on the bonds 
between their issue in 1987 and 
March 1990. 

The extra interest has to be 
provided because bond holders 
are expected to exercise a put 
option in March 1992 at a price 

a yield of 8% per cent 


than the 4% per cent |’ 


soapan on. the bande. 
group’s debt has risen 
sharply from £87.1m to a net 


eae, 9m, including contingent 
liabilities of £4.4m, at the end 
of December. This compares 
with £87.5m in the last balance 
sheet, when shareholders’ 
stood at £87.lm includ- 
ing intangibles of £42.3m.Mr 
the current level of 
debt was seasonally high and 
that gearing would have been 
108 er cent at the year end. 

r the rights issue, he 
said, year-end gearing would 
fall fo 24 per cent or 44 per cont 
excluding int les. A final 
eet of 6.25p (5.65p) was 

romised. 


Tex, Page 18 





Laidlaw close 
to quarterly 
growth targets 


By Robert Gibbens 
in Montreal 


LAIDLAW: ene waste 
management ani 100] bus 
group controlled Canadian 
Pacific, almost achieved target 
profit growth in the first quar- 
ter of fisca) 1991. 

The North American reces- 

siou affected waste operations, 
bat the school bus business, 
hit for two years by staffing 
problems, twmed around. 
In the latest quarter, Laidlaw 
earned US$77.5m, up 26 per 
cent from $61.2m a year ear- 
Hier, on revenues Of $516m, up 
28 per cent. Per-share earnings 
were 32 cents, up 19 per cent 
from 27 cents, because average 
shares outstanding were up 
nearly 10 per cent year-to- 
year. The quarterly dividend 
has been raised from 7 cents a 
share to 8 cents. 

Laidlaw's medium-term tar- 
get is a 20 per cent annual 
growth in per-share earnings. 

Former chairman and 
founder Michael DeGroote will 
remain Laidlaw's representa- 
tive in the ADT boardroom. 
Laidlaw owns 29 per cent of 
ADT, the Bermudsa-based secu- 
Tity systems group, and seeks 
additional seats. is. But it has not 
decided whether to increase its 
interest or sell. 

Mr DeGroote resigned last 
month from the Laidlaw 
boardroom and retired to Ber- 


mada. Earlier, he sold almost 


Property executive, replaces 
bbn as a Laidlaw director. 
Laidlaw stock has fluctuated 
on reports that South Carolina 
wants the com: to set up a 
large trust against poten- 
tia? hazards at a waste landfill 
site, while Laidlaw insists 
$20m special insurance is suf- 
ficient. Last autumn |t pro- 
vided $33m after court action 
halted operations at a Cleve- 
land landfill site. 





Price falls hit Cockerill Sambre |Finns may 


By Lucy Kellaway in Brussels 
COCKERILL SAMBRE, the 


, yesterday 

warned that its profits for this 

year would be significantly 

ower due to the recent down- 
turn in the steel market, 

The warning follows a simi- 
lar announcement from Arbed, 
the Luxembourg steel] coni- 
pany, with which Cockerill has 
recently scrapped plans for a 
partial merger. 

‘The companies are suffering 
from sharp falls in the prices of 
most steel products, lower 
demand, and increasingly 


aggressive pricing by other 
steelmakers. 

However, Cockerill stressed 
that its finanecfal position 
ae 

year j 
would show only a small fall 


($492m) net made in 1989. 

Mr Jean Gandois, Coeecin’ ‘Ss 
president, said the company 
was in no hurry to find other 
deals following the collapse of 
talks with Arbed, which would 
have pooled the flat steel- 
making operations of both 





. He said that talks had 


hope that they could be 
revived. 


Flat steel still accounted for 
ee oe ae 
business, despite some efforts 

by the company to diversify 


into 

Any new parker would need 
to be quoted on the stock 
exchange, and would need to 
have considerable industrial 
and commercial 


» Mr 
Gandais suid 


Glaverbel to buy out car glass partner 


By Lucy Kellaway in Brussels 


GLAVERBEL, the Belgian 
giass maker controlled by 
Asahi Glass of Japan, is to 
increase its share of the Euro- 


tex, a joint venture company 
making for the car indus- 


try. 

The deal will mean that 
Asahi Glass, which is the big- 
gest maker of glass for cars in 
the world, will further 


strengthen its hold over its 
subsidiary. 


costing BFribn (Seam) in its 


Spl 

BFr3.sbn in 1990, claims to 
have about 8.5 per cent of the 
European car market. The 
pany was set up in 1986 in 


reform 
investment 


By Enrique Tessier! 
in Helsinki 


A FINNISH government 
committee is considering 
reforms to the law restricting 


try’s com: It expects to 
publish its recommendations 
by the end of June. 

Professor EKirsti Rissanen, 
who heads the 14member com- 
mittee, said the revisions 
rouge aa Gs Us 
Insurance Companies Act. 

The 1989 act forbids foreign- 
ers from establishing busi- 
nesses in key areas such as 
forestry and limits their equity 
oepereney 20 per cent or, 
with permission, to 40 
per cent. pee 1988 act cut a 
maximum ownership 
Finnish insurance companies 
from 100 to 40 per cent. 

Ms Rissanen said: “It is too 
early to say what the commit- 
tee wi actually recom- 
mend... but we do expect to 
Tecommend limits on equity 
ownership of companies.” 
Finnish bond market, Page 27. 


No problem in Japan 


Keeping up with the news when you 
travel to the Far East used to be something 
of a challenge. The world seldom stands 
still. These days, in fact, just a few hours 
can be enough to change history for ever. 

Happily for FT readers, staying in 
touch is now no longer a problem in 


Japan. 


Because we now publish in Japan six 


days a week - transmitted overnight by 
satellite direct from London, and printed 
locally for the start of the working day. 
Ask for your copy at the hotel or on the 
news stands, in Tokyo or in other major 


Japanese cities. 


If you're a resident, we'll hand-deliver 
the FT to your office in central Tokyo, first 


thing every day. 


call Tokyo (03) 3295 1990 now 
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Notice 


The Nippon Credit Bank 
(Curacao) Finance, N.V. 
U.S. $500,000,000 


Subordinated Floating Rate 
Guaranteed Notes 2000 


Jn accondance with she rerms snd conditions of che Notes, notice is hereby 
given, thar the interest rate for the Interest Period from 27th December, 


1990 to 27th March. 1991 is 8.4; 


Amount payable on the 27th March, 


25% per annum. The Coupon 
[991 in respect of each of U.S. 


$10,000 in principal araounc of each nore is U.S. $210.63. 


HUTTON HOLDINGS 


INC. 
Aacorponited rm Fretawoare 3 


US$300,000,000 
Floating rate notes due 
October 1996 


For the three months 

11 January, 1991 ta 

1] April, 1991 the notes will 
carry an interest rate of 
7.63125% per annum and 
interest payable on the 
relevant interest payment date 
11 April, 1991 will amount to 
US$190.78 per US$10,000 note. 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


Tenneco Inc 


HOUSTON, TEXAS 


1981 
4s our 45th 


the period from 

Apni 10, rl the Guaranteed 
Secured Notes will carry an Jaterest 
of 742% per annom accruing on 

ee ea ee ee 


‘The relevant interest paymten! dais 
will be April 10, 1991 end the cou 
int 

Note watt be 





The 1991 first quarter dividend of 80¢ pershare on 
the Common Stock will be paid March 12 to stock- 


holders of record on February 8. About 131.000 


stockholders will 


share in qur eamings. 


Karl A. Stewart, Secrefary 


SAMSUNG SEMICONDUCTOR AND’ 
LIS$30,000, 


CATIONS LIMITED 


TELECOMMUNI 
000 FLOATING RATE NOTES DUE 1804 


SAMSUNG ELECTRONICS COMPANY LIMITED 
For the siz months from 1 Jancary 1901 to 10 July 1901, Notes will carry an interest raty 


Th per ann, 


‘The interest payable on the relevant interest payment date, 10 July 1991, will be USS3858.38 


per USS100,000 note. 


CuesacaLBank 


Agent Bank 


Halifax Buildi 
Society 
Floating Rate Loan Notes 1992 
For the three month 
Wanuary, 1991 to 1eape 95t 1991 
Ube Notes will bear inverest at the 
rare of 14146 cent per annum. 
The Coupon amount pek5.000 
Note will be £173, 3p 


pn 10 Apsil, 199) 


hee. Limited 



































£100,000,000 


BRADFORD 
&BINGLEY 

































Floating Rate Notes Due 1998 
Inuerect Race 14a peranrum 
tower Peto (Oth January 191 

fh feed 19801 
seteroet Amount nar 
(10.000 Mono chen 
mnApr 181 oan 
















NOTICE 
to the holders of those of the 


U.S. $100,000,000 Floating 
Depositary Receip: 


Rate 
ts Due i 1992 


tly outstan: 
Phe “eceiper") 
issued by 
The Law Debenture Trust Corporation p.Lc. 
and relating to 
U.S. $100,000,000 Floating Rate 


Deposits Due 1992 
with the Nassau Uoeserty London) Branch 


Istituto Bancario San Paolo di Torino 
NOTICE IS HEREBY GIVEN TO THE HOLDERS OF THE 


RECEIPTS THAT: 


(1) Istiruco Bancario San Paolo di Torino, London Branch, requested 
The Law Debenture Trust Corporation p. lc. to exercise its powers 
pursuant to the Conditions of the Receipts and the Depositary 
Agreement and Trust Deed (the “Trust Deed") dated -tth 
December, 1985 and made between Istituto Bancario San Paolo di 
Torino, London Branch and The Law Debencure Trust Corpora: 
tion p.{c. (the “Depositary Trustee”) as Depositary Trustee for the 


holders of the Receipts to agree to 


the substitution of che Nassau 


Branch in place of the London Branch of Isticuta Bancario San 
Paolo di Torino as the responsible branch in respect of the 
Deposits and under the Trust Deed; 

(2) the Depositary Trustee, being of the opinion chat such 
substitution is not materially prejudicial to the interests of the 
holders of the Receipts and the interest coupons appertaining 
thereto, has agreed to such substitucion with effect on and from 


28th December, 1990; and 


(3) such substitution has been effected by che First Supplemencal 
itary Agreement and Trust Deed dated 28th December, 


1990. 


Copies of the Trust Deed and the Fist Supplemental Deposizary 
Agreement and Trust Deed referred to in (3) above are available for 
inspection ax the specitied offices set out below of the Paying Agents. 
Principal Paying Agent 
Pn ha Company 
1 Appold Screec 
Broadgare 
London EC2A 2HE 
Paying Agents 


Swiss Bank Corperarion 
1 Aeschenvorstade 
CH-4002 Basle 
Switzerland 


Banque Indosuez Belgique S.A. 


Rue des Colonies 40 
B-1000 Brussels 
Belgium 
hk Bankers Trust 
Company, London 
Ath January, 1991 


Banque Internationale 4 
Luxembourg S.A. 
69 Route d'Esch 
L-1470 Luxembourg 
{for payment of principal only) 
Bankers Trust Company 
Four Albany Street 
New York, NY10015 


Agent Bank 





Tops Series TV Limited 
(Incorporated with limnited liabilicy in the Cayman Islands) 
U.S. $130,000,000 
Series TV Floating Rate Trust Obligation 
Participation Securities due 1992 
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an inrerese rate of 7.775% per 
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aoe of U.S. $9,772.74 per U.S. $250,000 denomination and 
U.S. $19,545.49 per U.S. $500,000 denomination, payable on 


10th July, 1991. 
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To the Holders of the 
Extendible Notes Due 2005 of = h . 
= General Electric Credit Corporation Zenith in 
The Kingdom of Belgium (now known as General , ttle to ‘ . ep ecg 
y du HS ene Sa ta crane ce ee Comeston ba i | elds attract 
{re 7 . PR me 
ONT US$400,000,000 Manhattan: i contro hi Br eae! eae er ths 
f Mo Tranche A: U.S.$150,000,000 roan ra t By Karen Zagor in New York and Simon London in‘ London 
ented Floating rate notes due 1996 ose Search terest board US Treasury bonds yesterday . — 
iors : ‘si ion By Martin Dickson morning recouped most of 
But In accordance with the provisions of the notes, notice is ‘a0, in New York their previcus day's losses, et 
an ¥ hereby given that for the anerest| period It ane 1991 Price. with buyers lured into the Tong ; a = . 
atern to 11 July 1991 the notes will bear interest at 7 /2% per “The Chace Manhatian Chase Menhettan Bank NITH Electronics, the last | end o e market by 5007 “08-08 "Sal Had TL 
mich annum and interest payable on 11 July 199] will amount meno 7 5 Rie Pesci ea ee US maker of televi- | attractively high yields. von $000" G90 ". O14. -ONa2 | 1Oa7 1.88,” 1040- 
oases ene . poe” -sre82. 2.90.72 |” 1a13"* TL 
a the fo US.$3,770.83 per U.5.$100,000 nate. Lmcembourg-Geand sion sets, faces a fight to take | At mid-session, the Trea- 9.000 70/08 12.” 1019"™ 103 
oe Ties London BCP 20 England Tamawane | control of its board from Pear ita it how anata § Us TREASURY * - 8.500 > 
ng * i. vately-owned New ic 
nent 1 Agent: Morgan Guaranty Trust Company ‘Chase Monhottan Borie 13-1080 Brosects, Nycor a wrival oe. ter ticang down yt ean OTS 
“The, air conditioners. point on Wednesday. Among No 128 
ns Nycor, which built up an 82 | shorter-dated maturities. Geamany ‘9.000 10700 . 100.2000 .-0.450-, 6.96, 
30 JPMorgan yehich have matured pro ta the Redemption Date should be detached, presentod per cent stake in ith last | which bave been dese "volacie RANGE BTAN' 90077 1S GSaaIe aa OS 
hat at ‘0 onayNewor | autumn, said in a filing with | than the long end yield GAT 6500 G30). 915000 0850 9.03 2d 
Pi . person in cere | the Securities and Exchange | curve, the two-year note was & oat TGS GOT TOT SOD DED OSS TOa0 Oe 
al ral or oe yestene mat higher Fee Renate NETHERLANDS 9.250. 77400 99.8600 ~0.380 © 9.26" 9.17 ' "8.01 . 
ant U S $300, 000,000 Pondidates on Zealth's board. arranged overnight matched AUSTRALIA 73.000. 07700" 104.9788...0.288 1221 $2.00 "11.007 
which. ores . f GENERAL ELECTING CHEDIT CORPORATION Nycor said it believed that | sales when Fed funds were pe.aqum “70.000 ~aayoo 109.2500 045068868 TOC 
jrugee’ ee ee ese (helena Acadony, | the current Zenith manage- | changing hands at Gf per Cent. (ooo closing, “denctas New York mamning session... Se 
aruee. COMMONWEALTH BANK OF AUSTRALIA © aa Fiscal Agent end Paying Agent ment did nat, have = viahle aie no which we er ‘Yietda: Local standard’. Prices: US, UK ia Sinde,, 
business pl serve the , seen . ae ag ste sad ee Gusta ose 
yesterd: ——Tumuory ConoumanejtheCommonwalhafAemata SS «*-* Dito, Jonuary 11, 1991 interests of stockholders and a | test against the low Fed funds 
—— U d ted Fi th Rat ‘Notes e a eet i ae creas. am nee ‘rhe weve a small everyone pours 
nda oating mate Industrial Credit in i or 
i i . holders. was seen as a confirmation in There is a large degree af 
Sovi exchangeable into Corporation pic Union Bank of While other, US tsleviston | that the perceived new target \ in this petfor- 
over Dated Floating Rate Notes Alesenponsped with lieated Finland Ltd business in the face of | in the foreign exchange mar- In London trade, yields crept. i 
: ea UOT ee ae eee, Mlabbicy in frekanstt pe Asian competition, | ket, trading was expected to back-up as investors reas-. 
S. K : Interest Rate 7.05% er ari ‘ ¥3,000,000,000 ¥8,000,000,000 Zenith has struggled on and sessed the chances sot 2 wari 
t i i ; devoted large amounts 0: Middle Eas 
THE So | Floating Rate Guaranteed Notes Floating Rate Notes GOVERNMENT trading at a yield of G88 per 
Interest Period 71th January 1991 money towards developing a 0 1 ‘ 
downin, i Vth duly 1991 Uhcaisaree ie irrevocably Due 1994 high definition television sys- | BONDS cent, is a 
airlin : guaranteed by The Minister for Finanice Nones 1s herchy given that the Rate of || tem which promises much a high dependence 
ra t Interest Amount due ‘of Ireland acting for and oa behalf of Imerest for the Interest Period from clearer picture and sound é imported oil and oil-based 
= t (ith July 1991 Note 63 {retand. Notice is hereby given tbat the {ch fanuary. (991 to (th fuly. (98 1 | quality. remain within its recent products, the Japanese econ- 
from Set per U.S. 10,000 Mees ees Cae eee Teel to rate daly on 11th July, 1901, wilt ameuat to The company said in Decem- before the January 15 omy is seen as vulnerable 
E per .5.8260,000 Nowe U.5:20,516, 199} is 7.25% per annum. Inverest ¥1,797,603 per ¥50.000.000 pnepal }] ber that it and AT&T were | deadline for Iraq to withdraw open hostilities in the Gulf. 
wee payable on ith Aly. (99) wit amoum | | | amount of dhe Notes, jointly developing an alldigi- | from Kuwait. At mid-session, ‘The dollar could easily breach 
Korean , Credit Suisse First Boston Limited vo, ¥3,595.208 per ¥100,000.000 ‘Agent Bank tal high definition system. the dollar was quoted at about Yid0 and government .bond 
tee ok Agent cae The Lapg-erm Cred Bank However, Zenith has been | Yi3460 end DMLSHIO. yields could Sse 7 
Agent jap roi lost on — $88m in deed. trading cent shooting 
pee ; The ee were first nine months of last year | most US financial markets yes- nae: 
deput . ~ while Nycor, which makes | terday morning after the 
Be a air conditioners under the Fed- } extreme volatility of Wedmnes- r t honds by, 
tn Sore ders brand name, is profitable | day linked to the Geneva reacted negatively in early | Q . 
Mr Ro EAGLE LIMITED U.S. $200,000,000 and cash-rich after spinning | talks. The Gulf remains the dealing to the failure: In: thé futures ‘market, 2 
dig ith limited liability in the Cayman Islands) oe a off several engineering subsid- | primary concern of the bond of Gulf peace talks in Geneva, . key march gilt fatures contract — 
tative me ¢ (incormorated with iabitiy in en ies. market, and volume will proba- although a ive mood was . closed at 90.02, against: 90-16 on ~ 
gan aific Fedders is run by Mr Salva- | bly remain lacklustre until later res by trade Wednesday, 2-0 
the first Series ““B”’ tore Giordano, who took con- { there are clearer signs of how figures for November..In the The biggest overnight fallg ~ 
tos: to ( US$ 45,000,000 Fanicenatiod trol in the late 1940s, and his | the crisis will end. cash market, the Iatest 9 pet’ in gilt prices’ took place: in 
sf Sept 2000, Eni International Bank Limit son, Salvatore Jr. cent 10-year government bond Tokyo trading-time, wich ch Heft = 
uae Sec i corporal linited Kab Nycor said in its filing that |} MJAPANESE government closed the day at 100.33 for a most analysts bemused, given”. 
i; ured Floating Rate Notes Due 1996 th ee ean oriNe Betenas jens me it had met Zenith representa bonds defied grpectations in yield af 8.95 per cent, the strong petosents of te : 
. ti to discuss plans for } overnigh ding in Tokyo, per cent on W 5 panese.” rom bend 
Guaranteed Floating Rate Notes due 1991 increasing shareho der value Tally whi In the futures ‘market, the market... |. i wes 
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] hereby given that the rate of interest for the interest period to payment of principal and interest by company consider a possible 
t Mth January 1991 to 11th July 1991 bas been fixed at Ente Nazionale Idrocarburi spin-off of the consumer televi- | The benchmark government changed from the opening level amount ibering- the 
; (A Public Corporation af the Republic of Italy) sion business. bond issue No 119 closed on a of 82.19 bat down from the country rising by 26.1-per cent; 
} 7.72% p.a. The coupon amount payable on 11th July 1991 Notice is ven, that for the three months Interest Period from yield of 6.86 per cent, against 7 82.69 on Wednesday. or by $2844 aver 1989, the - 
! will be US$ 38,814.44 per US$ 1,000,000 Note. Baer Able aby acd ebleb fod agli eee per cent on Wednesday. In the. German trade figures for government's foreign. invest-.- 
1 of 7%% per annum. The interest payable on the relevant interest Digital to shed tures market, the key March November showed a marked ment-committee’ said, Reuter 
| 7 payment date, April 11, 1991 will be U.S. $184.38 per U.S. $10,000 bond futures contract closed at weakening of export growth, reports, Poe ee ones 
' OOD The Yasuda Trust and Banking Co., Ltd. principal amount of Notes. 3,500 workers 96.02, against 95.62 the day This boosted bond prices as total invested in 1990. 
Agent Bank By: ine cha Apert Earns ANA. CHASE in six months iysts ascribed the rise to domestic production ity ° most important . weir - 
i Lon oO unsubstantiated rumours that could now be into accounting for 55.6 per cent fol 
danuary 11, 1991 By Loulse Kehoe Iraq was about to withdraw east German reconstruction esd services at 335 per 
in San Francisco from Kuwait. . without, adding to inflationary cent other areas 10.9 ‘per - 
“The market is wholly pressures. Moreover a current cent. These investments 
DIGITAL EQUIPMENT, the | rumour-driven at present,” account surplus of DM13bn in ‘ ineladed - projects . “approved 
second man-{ commented one analyst. November, compared: with - both in 1990 and im_previous 
ufacturer, is to lay off up to | “When there are signs of even DM66bn in October, could years. ° aan 
$,500 workers over an : ; ¢ ey its : oa 
months, action . 
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a iets S N STEEL ACQUISITION COMPANY'S HIST. aay | Uaet r  tel e wi e ror e y at pee 
announced to reduce its bond Gi Offer Funed Bll Offer ay Yield: 
FOREIGN ComMPANY, INC. annaunced plans to reduce ts Sut oS Baa yg 
plified ar 5,000 to 6,000 through volun- BE = 8 : Bt : 
sharply cu severance by me ie 3 Be “a. 32 
March 1, t has acquired the steel-related assets and businesses of io ee tom =e WO Bh a oe BB, 
waitin ia re Bg 8) 3 a BR 
capital int terday, however, that only 300 it we oo Be He 
go into ef about 2,500 people had so far oR BY 4 3B oo 38 
ing of M left the company volunta DEN et ‘at BO. esas ee 
cases whe “We don't think that, im the | ew il Bs Whe =» me RE THEE 
ner in am current economic climate, we { Frit aN ae ok 2a Se + 1088 
holds less can to reach our BB? a ze ~ FF a 0-01 
the capite through voluntary pro- | BU? a oa 3 le ie xt 2 zt Be. Ake. 
report thei grammes,” the company said. | suR0rMA9 @ we: ” a Wy, ws. . 
vat iD AUcomputer industry-wide | RL ae oem ie 
said. slump, on top of rising auem- | Fiisy it We ie apy Ine Z 
Current! ployment in Massachusetts, So leet ies ot ie ae ee a 
must be of F foe y where Digital is based, had Fi] 3 ‘Wy Hy : 20 "aol TO ys, i 
The ap The undersigned acted as co-proponent of the Plan of Reorganization with the Quantum Fund, limited response to the volun- ‘2 Bs x | Bee oe eS. 
would be N.¥. to bring Sharon Steel Corporation out of Chapter |! of the bankruptcy code, assisted tary severance programme, a By kh 0 wat iS ‘ty DS" 
part of the in the settlement negotiations with all interested parties, led the acquisition and Digital said, : oe = a i tee eS - 
of ii 7 tare e hh : Digital said it was still eval- a a a =e 100 a 12, 
From n¢ Jinancing negotiations of the above transaction and together with management wating where the job cuts iB ie a 3 13 iat ee 
acquired the controlling interest in Sharon Steel Acquisition Company, Inc. would be made, but the “vast 100 Wy 99 By eae See ear 
T 5 through its corporate buy-out affiliate, Legend Capital Group, L. P. majority” would be in the US. Ea ies ies 3. s i: 
al # Sr eee ee ae ae 0 08109) % 8 Prd oa is 3 a 
«ns 200 1 iva a Stee 
: Yamaichi leads Pe 28 Q : 
‘AIWAN'S 150 ete 102 50 Sh 95 ‘Bare 
mith the So CASTLE HARLAN, INC. ¥2.5bn purchase eae 3 ae 3. a 
Moscow ca in Yamagen es ue a eee 
Tency for | oe Bs i 
worth of A GROUP of five companies, iD os ae ot eB ay BS 
ordered, a‘ January 8, 1991 New York led by Yamaichi Securities, oem 4 we BE gt ee: - 
said yestex . one of the big four Japanese eee 2 . 500 ay me ; 
yester securities houses, has pur- im ae pes * : ee 
we went feeued by Yous in new ace . oot 
goods, but i issued famagen Securit 220 %h Bh + Fassel Rig Otter 
been halted a middle-sized, Osaka-based a 8 “O. Ae : Rw! - 
they intend BANK OF NEW ZEALAND securities house, Reuter 2 Bs = 2 Se ae thee 
Hsing-tsur Cayman istands Branch Teports from Tokyo. Be By = 200° “FLO Sa Teer 
proiiers cc gan SS ee stake 2 us z = ; 36 “ia pa 
cores NZ$150,000,000 and ‘makes the group Yams: @ ee a" Bee e.. 
Company, Floating rate notes 1992 gen’s biggest shareholder. The mm Ge Be Ot ww Pe. per bee. 
November : parchase was aimed at co mot eee Pe Cee gee 
For the three months 10 January 1991 to 10 Aprit 1991 the flaanchal bens hie eee me 8 Sa ie ee 
notes will carry an interest rate of 11.80545% per annum. - : fered from the . a0 a % Be 2a. Bue 4 
Eewraal payaso (relevent kee een ee Floating Rate Subordinated Notes dua 1995 ered from the sharp drop in am Bi ei RB. Bae 
10 April 1991 sill amount to NZS29, 109.33 per NZ$1,000,000 in accordance with the provisions of the Notes, notice is hereby given [| “Yar Pacer last veer: ian 4 @ Eh. Be ie. 
note and NZ$145,546.64 per NZ$5,000,000 note . that for the interest Period from January 11, 1991, to July 11,1991 the also cons - 0 - * 57: 106E 
. one or more directors Re - B25n 
Notes wil carry an interest rate of 7%% per annum. The interest to ¥: to participate in 10 Bh OO RB 4 4 
payable on the refevant interest payment date, duly, 1981 witbbeU.S. || ity “manta ert Tian gt 1 Gy BE 3 are re 
Agent: Morgan Guaranty Trust Company Ce eee S capitalised at Y1.ézbn, became 8 hi 3 3 ne wae aaa : 
By: The Chase Manhattan Bank, NLA. a mem Tokyo stock eee 
JPMorgan London, Agent Bank g “HASE | | exchange last November after i 1s hg re ee 
2 January 11,1991 paying Y1-2bn in Joining fees. xa a 4 2 ang HS Bi i 
Mo 4 “100. 1a ae 
io “a ia its igege 
am os oe 30 508 e : 
The Hongkong and Shanghai U.S. $500,000,000 coo ee Bout 2 Se 28. 
. % “0. 388 277 aay 
PD ep Broce ce & National Westminster Bank PLC | | rae toara of the Chica ee Bp ete ae. 
U.S.$400,000,000 Ge ae ee Board Options, Exchange Ses = he ee 
ses 2 00 a2 ~k A be a, Bh ASS 
9 3 “ , Bh BA A 
PRIMARY CAPITAL UNDATED FLOATING RATE NOTES Primary Capital FRNe (SERIES “A”) iran ak Sedona ae eh ee a 3 Bah a Bt ag 
(THD SERIES} in wccordance with the provisions of the Notes, notice is hereby ket-maker, vice-chairman of ie a ow a eg BO Seoin 
>< ap arta d ella al ngewe at tet 0 and chairman of oe eee = is ie ash se * 
fs Notes an Interest a i aici 
ane tee ag a Pid ie erecanire committee for aun Bs OH 







relevant a 

duly 11, 1981 against Coupon No. 12 wil be us: $3.565 10 
|S. $386. Notes in denominations, J. 
$100,000 and U.S. $10,000. 


By: The Chase Manhattan Bank, N.A. 
Landon, Agent Bank 
January 11, 1991 








Mr Floersch, a member of 
CBOE since 1974, succeeds 
Thomas A. Bond, who had 
served three one-year terms as 
vice-chairman, Mr Floersch 


hereby given that the Rate of inenset has been fhesd af 7.6878% 
the interest payable on the relevant Interest Payment Date 

ln respect of $5.000 nominal of the Notas will be $96.09 
‘and in respect of $100,000 nominal of the Notes will be $1,021.83. 
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INTERNATIONAL CAPITAL MARKETS 
Papua New Guinea raises| Finland opens doors to fo 
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ony $ibn for oil develo faalsonae eee ps 
me ol Vv men Tracy Corrigan explains the impact of liberalisation on a small Scandinavian ‘market’ 
sited By Stephen Fidier, Euromarkets Correspondent HEN the final stage porate debt. According to ble against an index of 15 car have &-buge’ funding ‘require. 
io A DEBT financing for a $lbn a number of variables, such a3 tion, the World Bank affilia Eee ace cay ab hens ins be hile, the’ stracture : of mS oe ie eat 1 
wot D * ol iB 5 F - fs Mear e 
But et ‘development in Papua New the remaining oil reserves. if. created to: encourage a ary, the Finnish bond market oeely to attract foreign inter- ot i ig. -Hias’ rie oa fi asad Rew 
an 7Buines 8 being Fised among 100 per cent debt funded. growth ofthe pre age the | will at last be fully oper for ely ue to the large volume of pe cone ene oat 
atern * ~fhbernation banks. Ampoex will raise op to Geveloping countries wil also | {7gi&2 business. rivate placements. Further, and pension finds find i dich sont Oh es eee 
vhich oI Rutub ee _for the and Oil Search up to $104m. lend on its own account to Oil The market is small, even by Lb ee ora ed free oF cul su H of government bonds. - 
a the ~Keatubu oll project will rales up After completion of tne vie each o Ol | scandinavian standards, but come bonds J vesiows, fongerm mand fo Oe ee tends oath tie 
fonda 1p Si2tm of debt for two bor: ect. which tncludes a pravity. Bach financing ts priced in| Sikes’ Rurope and. teosnt all a, ‘Oller relatively Low Jongerm bonds, 25 te Ta TT ee mite a at 
ag has rowers involved in the project: Ed piling woatmooricy buoy, tially ata different margin | 7Cyl, Gok ,auG caucht reds. a at in the govern . able-.paper. Despite a net 
nent ? 4 pol Exploration, a subsid- both financings will become over on interbank ein favourable trends have caught yiel : ment bond market’ is five. ‘redemption of FM2bn-in the 
nost 0 okay of Pioneer Industries of non-recourse to the companies. rates, but the margi offered | the attention of some interna- sani the market's lack years. Consequently, many :. first half of 1990,the size of-the © 
The jpustralia ang an aaocles OF Bomincdon is expected to start identical once product become | tional investors. of Hiquidity will emai 4 stick. . lent directly to companies, "market. reached FMZ7.Sb0, a5 
jonere “iloneer, based in Papua New towards the end of the Second started, The term oduction has | Since February 1990, foreign. ine pte Oe growing. Faisbn. 
i , year. is be! i ers have been allowed ; ; ; Caroma saben ed ace 
wast Pi : eae other companies — The production of but eee tine ten newly-issued Finnish ears ae bond 7 Se ea oe Be ET es expecta : 
are “fue, Chevton ey opator, we anvelpent nerpeend at ancng expec fobs about | (Suteedbeoe that Sate With tend piss ore tte, Se ciedcted bon ma 
5 P Es "Mi 7 Z ly outpu four F "i fore that 5 7 . ae 
a RE EEGs Chee are declan ‘ioe’ thyolal euomente slowed’ ora | gana maa ga oe i ee oe SL, es Ae 
sam o “ut of their own, funds. ‘Tbe Lange barrels per day. The the early years when produ: domestic market total over ihe market was opened last the highest in Europe. “The peee bond, even mortgage. swap, , 
aie cfererament of Panus New fo ober devsloment gga om moe | Eee ceo ec eared Saari Wile CUBS tet ee ig Wain Les: ~'9oromere vath:Fae 
talian saruine I 2% financing includes politi- 75 per cent 3 bonds issued since be availabl i nd ute, a 5 n econo: ment for Finish indtkka. 
yesterd: Ment interest in the project, its cal risk insurance through ed eka complete, with | 1999 — has been availal a ie to non-residents. analyst, citing falling indos- mist at Nomura Research insti: - fre “to” Bane 
there w. ~ giaie being paid for out of OPIC, the US Sovernmieat pean 1¢ banks in the financ- | investors ou n_available to Around a quarter of the trial production and a nopin- tute. ~ free, access to’ short-term: 
offuture ofl revenues. agency and th é ing. Bankers Trust won the | pow. tsi Finjand until domestic market consists of flationary December wage In addition, the money market’ instruments 
&2 ‘Phe actual ised wi the Australian mandate for the financi . government debt. More than agreement. he size of the . and associated derivative prod. 
Sovi ‘ilepend on a sme raleed oll SapORs crv OTT: net the Chace Manhattan Ger Bed Ga ee eee eee aer - ‘Gees fea yf made up of The government tradition- vernmoent botd market is ucts, granted fo nonsoeeesn 
idem teesececatey CERES GEM ayes Serge tata | Reb nt sion a 2 aly n'y wace'merensy Mtge Senge ton ie pace own ke 
ace ; t : . ions, and the ce is cor- policy, the markka sta- surplus to debt, but will never. ‘develop. SWE TIATROR YO ; 
K i- a . ite ent : 
-K | Italian broker welcomes Sims | EIB i well ived i 
THE d 
: 50} oe ea S ae issue well received In move 
lownin, J ‘ y Tracy Corrigan 
airliner ITALY’S leading stockbroker instruments to catch i 
yesterday welcomed the coun- i sh up with not be complete! i ; 
os be t ine By weloans the coun. its big counterparts in Europe. human beings" be 7 oi ot OnEY aeeets be and Montagu, which fully under- bonds are yielding. However, 
from Sat exchange reform, which came give details = wieener Milan a which Sars residual stocks, | fapped the in jonal bond et ate yuud’ oe ee ite Denmark paper 3s avail- 
s into operati ' would not foi f i rea al ; < rf 
We 1 I ee op eaten on Monies: would move to an entirely the electronic oan rae of markets yesterday, as it is basia points above the compa-  Austria’s sovereign "debt we ao) bone in Warsaw >. 
Korean [ Tegbout the future of physical the en-based system, or on how dealings in fixed-income securt | heightened by Se SUNY f= Table Ghan the extsting bonds. appeared to command some The issue was ds. ped into | NM. ROTHSCHILD and Sous 
. 4 orfrading on t arse floor. nology would affe fae i futures and options | the Gulf, limiting the market's A is i ue, even asof fixed-rate Swiss francs, is to ad Poland’s- ; 
concerne ya Mr Attilio Ventura, thi ey wo fect trading trading would fill the receptiveness 8 new issue in the Spanish January 1991, ing tax first i ; the 5 wise. ’9~ Export 
you kno © fo mak of the Milan ‘stock hours. io Coe ae ceptivencss bo lesser credits, matador bond market for the on Spanish government bonds swap transaction to be} Development Bank:(BRE) on 
findings, £ swexchange, said the Aan stot _ Screen-based trading, which ket for tradin etivetive e European Investment Republic of Austria met strong for foreign investors has been authorised by the Spanish ie wit ates tion, re ; : country’s” 
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Norton Group 
chief resigns 


By Jane Fuller 


resigned as 
Norton Group, the motorcycle 
maker which has hit contro- 
versy because of a Department 
of Trade and Industry investi- 
ition and a problematic share 
ssue to fund a German acqui- 
sition. 
His departure yesterday {fol- 
lowed his failure to pay 
£195,000 to the agent which 
purchased Norton shares on 
his behalf. Robert Fleming, 
Norton's merchant bank, said 
the resignation was not linked 
to the DTI investigation 
launched on Monday into Nor- 
ton’s activities over the past 


years. 

When the rights issue was 
announced last October, Mr Le 
Roux said he would take up his 
full entitlement. 

He had been chief executive 
since 1986, presiding over the 
resurrection of the famous 
motorcycle marque and the 
acquisition of other companies 


Tildesley family trust com- 


Originally £2.5m had been 
outstanding and Coombs still 
faced a bad debt of more than 
£1.5m. Mr Mahon would not 
say who the defaulter was. 

He did, however, confirm 
that both Mr Tildesley and 


shareholder 

in Norton with 14 per cent. Mr 

Tildesley holds a stake of 11 
per cent. 

Mr Mahon added that 

Coombs held the sub-under- 

writer's Norton shares as secu- 


_ ity. 





South Audley directors 
request liquidation 


By David Barchard 


SOUTH Audley Management, 
the small property and man- 
agement services company 
which handled the personal 
interests of Mr Asil Nadir, the 
Polly Peck chairman, is to go 
into liquidation at the request 
of its directors. 

South Audley Management 
was at the centre of newspaper 
suspicious dealings in Polly 
Peck shares. 

These were followed on Sep- 
tember 21 by a raid on South 


Audiey’s Mayfair offices and 
the collapse of Polly Peck’s 


-Dunn,. of Latham 


share 





Crossley & Davis, the insol- 


vency is expected 
to be appointed as liquidator at 
a meeting of creditors and 
directors on January 30. 

Notices of the meeting were 
sent to the company’s creditors 
yesterday. They i to 
be relatively few and interest 
in the liquidation centres 
mainly on its links with the 
story of Polly Peck's collapse 
this autumn. 

Mrs Elizabeth Forsyth, 
South Audley and 
former adviser to Mr Nadir on 

financial 


his Personal affairs, 
was interviewed by the Serious 



























Manweb pic 
Interim Results 




























results for Manweb ple for the six months 
ended 30 September 1990... = =, 

‘In the period Manweb made a profit before 
tax of £18.7 million (HCA) (£5.1 million CCA). 
The figures for the first six months are not 
representative of the full year. Because of the 
impact of seasonal variations on our sales, we 
would expect to earn the majority of our profit 
in the second half of the year. 

Figures are not presented for the same 
period last year because they are no longer 
comparable due to the structural changes to 
the Industry brought about by privatisation. 

The Board is. confident that Manweb is on 
track to achieve its forecast of profit before tax, 
as set out in our Prospectus, of not less than 
£52.5 million (HCA) (£25.8 million CCA). There 
‘will be no interim dividend, however it is 
expected that a final dividend will be paid in 
line with that setout in the Prospectus. 

Manweb.is continuing to pursue its stra- 
tegy of improving the financial performance of 
its businesses. through firm cotitrol of costs and 
greater efficiency. . 
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containing a of Manweb ple a and § ae consistent 

apemunting Dolrse National Grid ‘Be ding pie dodared In Jan 

‘pas boen Included. soe 

Results for the ‘six months ended 30 September 1980 have. 
ase during the carrent 7 


i 
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. directors comparison 
would not be meaningtal in, rigw oF Sament of de company a 
regulatory system. F 


In this interim statement does not 


The Doermalitery inlorssaticn Seti the meaning of Section 210 of 
2. PRO FORMA EARNINGS _ _ Current Cost 
Pro forma : on ordinary activities 
Pitforme eearaiogs per ordinary share 


3 


Historical Cost 


fen 
O.7p 4p 





Swqigte pnooPRon Po 


: Div pleased to announce the interim ~ 


Results for the six months ended 


30 September 1990 


Six months ended 30 September 1990 


(Uauudited) {Unaudited} 
Notes 2m 2m 
TURNOVER 379.0 379.0 
OPERATING PROFIT 53 189 
Dividend receivable 
from The National Grid 
Holding pic 25 25 
78 214 
Net interest payable ey an 
PROFIT ON ORDINARY 
ACTIVITIES BEFORE 
‘TAXATION 51 18.7 
‘Taxation 3 (3.4) (3.4) 
PROFIT ON ORDINARY 
ACTIVITIES AFTER 
‘TAXATION 17 bs 
Extraordinary items 4 (2.1) (21) 
PROFTT/(LOSS) ATTRIBUTABLE 
TO SHAREHOLDERS (0.4) B2 





Pro forma carnia ordin 

Br forma profit Pinxntion by 
been in issue since 1 April 1 

Pro forma profit on ordinary uctivitien 
making on 

accounts only, a 

new capital 


of sbarea in during the 
actual profits for that period 


3. TAXATION 


“Taxation for the eix months ended 20 Sepicmber 1900 haa been provided 
effective 


taxation in respect 
Holding ple: ule is included In the taxation cl 
ol 


on the basis of the estimated 


the Inlerim dividend 
thereto. 


4, EXTRAORDINARY 
Extrnordin: 


ITEMS 
(tems comprise privatisation costs ineurrod In the half 


year ‘waded 30 September 1980. 


"Calis at peak rates will be charged at sip per mbeute und Sdp per minute al any other the, 





share has been calculaicd by dividing 
1187 million ordinary sharcs as if they 


after 
adjustment to interest of £4.5 million. and fur current cost 
gearing adjustment of £20 milllon. on the basis that the 
structure bad been in place since 1 April 1990 and 
ing # pro forma taxation credit of 21.6 milifon. 


earnings per ordinary share beve not been presented: the number 
ar rp not conoaaceed to berreprencuiaiive of the 
group's position following implementation of the new capital siructure. 

















































taxation he» been calculated 


12980 und the 


tax Pale, with the of 


fucelvable and 
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Car market 
collapse 
turns First 
Tech red 


By Andrew Bolger 


FIRST TECHNOLOGY, the 
automotive, fire, security and 
ystems 


safety 5) » blamed 
the collapse in and UK 
car markets for its results, 
justified "th roti warning 
q e pi 

issued in October. 


Ba 
Be 


Sp, against earnings 
» The interim dividend 
was cut to Ip (3p). 

An extraordinary item of 


cepts, automotive design 
business in the US. 


ness in Europe. The crash 

dummies business increased 

but margins were 

by the need to keep 

two manufacturing plants 
becanse 


sales, 
reduced 


operating of demand. 


@ COMMENT 
High hopes concerning safety 
dummies and high-tech sen- 
sors may have given this 
or fone Be 
is rece . 
shares are now beginning to 
Took oversold. Full-year profits 
of £1.5m would put them on a 
tive multiple of 8.7, but 
the slashing of design costs 
could easily double profits 
next year. At this level the 
shares are underpinned by a 
net asset value of 70p and the 
suspicion that the group could 
attract a predator. 














to be not less than £51 million. 


the prospectus. 


30 September, 1990 


capital structure and regulation. 


Companies Act 1985. 


TURNOVER 
OPERATINGLOSS 
LOSS ON ORDINARY ACTIVITIES 


BEFORE TAXATION 
Taxation 


AFTER TAXATION 
Extraordinary items 

LOSS ATTRIBUTABLETO 
SHAREHULDERS 


Souther Electr ple 

Regutered office: 

Lirtlewack Green 

Maidenhead 

Berkshire SL6 3QB 

Registered in England No. 2366879 
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Davies & Newman recovery | 
gets underway via £28m sale 
By Paul Betts, Aerospace Correspondent ts 


making Air Engineer- 
division to the UK subsid- 
lary of FLS Industries, a Dan- 
ish aircraft maintenance 


company. £ 

The sale is the first 
step in the recovery pro- 
gramme initieted since Mr 
David James, the Eagle Trust 
chairman and energetic com- 
any doctor, took over at the 
helm of Davies & Newman ten 
weeks ago. 2 

Mr James said yesterday 
‘with FLS 


nies. 

The division employs about 
1,600 people and had turnover 
of some £78m last year, with 
two thirds provided from Dan- 
Air for the maintenance of its 


i 


Under yesterday's agree- 
ment, FLS will continue to ser- 
vice and maintain Dan-Air’s 


chester, 
greater capacity, Mr James The acquisition will enable 
it suffered a pre-tax loss FILS to expand substantially its 

of £400,000 in 1989, which 
included a credit of £1.3m from in the UK > 
the previous year. It also lost Mr James said FLS had the 
money last year. to 

Mr James said the sale ofthe the Dan-Air engineering - 


engineering unit also opened 
the way for Dan-Air to 
hold meaningful talks with 





ip “largely because of the 
burden of indebtedness”, Price 
Waterhouse, the receiver, said 


yesterday. 

However, it is hoped to sell 
the underlying business, Valin 
Pollen, as a going concern and 





Retail slowdown 
and expansion | 


costs hit Pepe — 
VPs US 5 . By Michiyo Nakamoto 3 
VPI’s problems stemmed | The downturn in the UK retail 
from the us ition | industry and the high price of 
of the Carter i a| a rapid 


there had already been expres- to four years in jail when Profits in the six months to 
sions of interest. : found guilty of grand larceny | September 30 fell by 46 per 
Mr Howard Lee, chief execu. and income tax evasion. cent from £6.64m. to £3.57m, io 
tive of Valin Pollen, said that Last November VPI was | spite of a 26 per cent rise'in 
the subsidiary was profitable taken private through a bid |} turnover from £64.32m to 
in spite of the difficult from Tranwood Consortium | £81.81m. oe Tt 
conditions for public relations Fund, which put £.4m into Earnings per share declined 
companies. He expected “a PL This fund is from 14.7p to 7.9p. The com- 
swift transition to new owner- Tranwood Eari, the corporate | pany plans to maintain the 
ship”. finance subsidiary of Tran- | dividend at 2.5p. Pepe's shares 
The subsidiary had been wood, the financial services | were npchanged at 83p. 
Struggling under the burden of group. Tranwood shares fell Mr Joe Sinyor, chief execa- 
debt left by the collapse of ‘4p to 2p yesterday. tive, said the continuing slow- 
down in the UK had been a 
DIVIDENDS ANNOUNCED decline. Domestic sales the 
: x nn 
first half were down by 20 per 
ci ee ee disar 
urrent ing 
payment payment dividend year year oe ee nes eee 
Beaverco § Int nil . 19 = 19 markets, while 
Dewhurst fin, 1.1 Apr 2 " 170 «(147° the high costs of starting up in 
First Tech ..—--..int It Feb 2 3 - 9 ‘new markets continued to eat 
Nestonee can 46 Febas 12 ae ta | BO. 
Li) een in E 4 af 
Palmerston Hidge.int 1.65¢% Mar28 3025 - 8.775 Seat markets 
Snneeint 25 Apr6 25 - as | Bes the. 
aati 22t 0 Apr 8 15 35 25 and last year the ee 
Stas SP | Mette roe 
wesccnenefi 0. - . ; 
aeennemefiN 3.25 Apr 2 2.95 6.4 5B a is reviewing its Swed- 
oo ion. 
Dividends shown pence per share net except where otherwise stated. pany foresaw “ 
“Equivalent after allowing for scrip issue. tOn capital increased by iacaaene in Fit OK in the 
tights and/or acquisition issues. SUSM stock. *Scrip alternative. second half.” . 


INTERIM 


Highlights from the Chairman’s Statement 


Southern Electric Chairman Duncan Ross writes: 

“1am pleased to announce the first mecrim results for Souther Elecoric 
2s quoted Company. The interest shown by our customers, siaff and others 
throughout the United Kingdom in acquiring our shares has been 
overwhelming with over 1.1 million shareholders at the start of dealing. We 
have all been working extremely hard to ensure not only the success of the 
flotation but also to provide a firm platform for success in the 1990s. Our 
initial strategy is to continue to concentrate on our main businesses, clectricity 
distribution. clecericity supply and retailing. In time, however, we intend to 
support this by pursuing measured diversification and expansion in arcas we 
know well and which have profit potendal.” 
© = The results are consistent with our profit forecast, but are not indicative 

ofthe ycar 23. a whole duc to the scasonal nature of the distribution 

business which produces the majority of our profits. While our costs 
avetuc relatively evenly over the year, we carn most profit in the second 
half with a losa typically being reported for the first six months. 


© Current cost accounting profit after taxation for the full year 1s expected 


©  Asthe transfer to the private sector occurred part way through the 
financial year che Directors expect to recommend only a single dividend 
pavmentar the year end of 10.12p ner per ordinary share as disclosed in 


@ = Inthe supply business we are competing vigorously to achieve 
Profitable sales im the over one-megawatt market. 

© Despite tough trading conditions in the high street we are refurbishing 
our shops and we have acquired retail superstore premises outside our 
area, at Guildford, to open in Apnl 1991. At that time ournew central 
appliance store is expected to start operating. giving us better product 
availability and a more efficient delivery service. 

© = Svuthern Electnc and irs management tcam are well positioned to 
exploit che new opportunities and challenges that the restructuring of 
our industry presents. The Directors and staff arc enthusiastic abour the 
future of the Company in che private sector and we look forward to 
mernng the challenges of the 1990s. 


Results for the six months ended 


The interim accounts for the six months ended 30 Seprember, 1990 
which are unaudited, have been prepared on the basis of the accounting 
poles set our in the prospectus dated 21 November, 1990 containing Listing 
Paroculars of Southern Electric ple and are consistent with the accounting, 
polices adopted for the year ended 31 March, 1990. 

Comparative results for the six months ended 3) September. 1989 have 
not been presented. The Directors consider that comparison with this prior 
period would not be meaningful in view of changes during the current ycar 
in the commercial and contractual environment of the Company and in its 


The financial information contained in this interim statement docs not 
amount to statutory accounts within the meaning of Section 240 of the 


Six months ended 30 September, 1990 


Carrent Cost 
(Unaudited) 
Emuillion 
650.3 


(13.9) 


22 
(4.9) 


(7.1) 
5) 


Notes. 


LOSS ON ORDINARY ACTIVITIES 


0.8) 








Southern Electric pic 












RESULTS. 


NOTES 
1. Accounting Convention 

Southern Electric adopts current cost accounting (CCA) for its main 
accounts because of the capital intensive nature of the distribution 
business, The distribution business involves the installation of overhead 
and underground mains, transformers and switchgear which have long 
lives, typically 40 years. In order to maintain the operating capability of 
the Company it is necessary to reflect fully in the accounts the cost of 
replacing assets at the end of their useful lives, 
The principal difference between the HCA and CCA accountsis the 

dation adjustment, and the CCA ing loss for the half ycar of 
£13.9 million can be reconciled with the HCA opcrating profit as follows: 


































Six months ended 30 September, 1990 







Historical Cost Operating Profit 
Less Current Cost Adjustments 






Depreciation 
Working Capital 






Current Cost Operating Loss 






Interest/Dividends Receivable 

‘The loss for the half year is after taking credit for £5.1 million bemg the 
estimated interim dividend receivable from the investment in National 
Grid Holding ple together with £6.6 million of interest earned on'cash 
balances. 


3. ProForma Earnings 
Pro forma CCA loss on ordinary activities 
afrer taxation (516.9 million) 
Pro forma CCA loss per ordinary share (6.3p) 
Pro forma loss per ordinary share has been calculated by dividing pro 
forma loss after taxation by 269,375,000 ordinary shares as if they had. 
been in issue since 1 April, 1990. % 
Pro forma loss attributable to sharcholders is calculated by making an 
adjustment to interest of £20.5 million (£13.3 million net of taxation), 
and for current cost accounts only, a gearing adjustment of £3.5 million, 
con the basis that che new capital structure had been in place since 1 April, 
1990. 
Actual loss per ordinary share has not beea presented: che number of 
shares in issuc daring the six months ended 30 September, 1990 and the 
actual loss for that period is not considered ro be representative of the 
Company's position following implementation of the new capital 
structure. 





























































4. Taxation 
Taxation for the six months ended 30 September, 1990 has been 
provided on the basis of the estimated effective tax rate for the year 
ending 31 March, 1991 with the exception of taxation on the dividend 
receivable from National Grid Holding plc. This is included in the 
taxation charge at a rare of 25% of the interim dividend receivable. 


5. Extraordinary Items 


Extraordinary items comprisc privatisation and restructuring costs. 




























Coples of the interim report arc available from: 


Lioyds Bank Pic, Registrar's Department, 54 Pershore Road, South , 
Birmingham B36 3ER. Telephone 021 631 3132. 
or alternatively contact the Southern Electri¢ Sharchokder Burcau on 0345959980, 


9 January 1991 
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2 Reshaped |Targets in sight for electricity 

<< = Beaverco By Juliet Sychrava asthe 
fn FannieMae a orofit | utuotestontrgi 
lectricity companies priva- 
at Se in pro it tised last month have 
f Mo announced resuits for the six 
ented By Andrew Boiger pect September a 1300. 
es! four sail ey 
ao $700,000,000 BEAVERCO, the UsM-quoted | 2 “sctod at least to meet the 
But be consumer and industrial prod | full-year forecasts made in 
ened m= 7.55% De niur es ue oa aESetures: tS Deane bet their: Privatisation prospec- 
thich Oated January 10, 1991 Due January 10, 1994 the interim dividend was However, because their sup- 
a the interast payable on July 10, 1991 and semiannually thareatter. passed ‘in the wake of- last ply businesses have heavy 
fonda Series SM-1994-M Cusip No. 313586 U 8&0 year’s discovery of losses at itS | fixed costs, in the shape of the 
ag bat labl Body Sculpture subsidiary. option fees they pay upfront on 
ment 3 Non-Callable sat een Noahs, Seeders, | chet electricity. purchasing 
2 D OWNS | ntracts, r 2 sales 
“The Price 100% equity, said the problems at | Volumes can result in a first- 
Jongre Body Scalpture, a gymnasium | hare loss, especially in the cur- 
mat eee ne isp | se cont cvoents he, 
ies $700,000,000 plans. The group had been | @ Eastern Electricity reported 
Jal rub completely restructured in re-tax historical cost prafit 
But 8.875% Debentures last six months through the ot 6.3m, against a forecast for 
am o Datad Janwary 10, 1901 Due January 10.2001 disposal Lo 16 loss-making | the full year of £1124m. Cur- 
which Interest payable on July 10. 1991 and sermannually thereaher. Seer ces ‘ode eouli ith keane Tent cost pre tax. protit we 
ttalian Series SM-2001-A  Cusip No. 313586 U 98 fabric and filtration businesses | 749.2, " 

ips per Calfable on or after January 10, 1994 oat ee focus on ‘garden weoseae historical cast profit 
loss of £200,000 on a current 
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Of January 10. 2001 ate redeemable on or alter January 10. 1994 in 











products and environmental 
management. 


Pre-tax profits were £207,000 
for the six montbs to Septem- 
ber 30, against a loss of 


cost basis. Eastern said it was 
confident it would meet its tar- 
get historical cost post-tax 
profit of £88.5m for the year. It 







































































































































over pre Coane the Corporati ime (and from time to mal. 
Ss ; Fee ee ae ee eer lena ai ieak dallyeal bee percent £49.00 previously sly. araines | also i to > pay the fore- 
e K : age of the principal amount redeemed equal to 100% plus one-hal per the - | cast final dividend of 10.12p. | 
! on the debentures, plus 2ccrued interest on the amount redeemed Mr Lees said all busi- “We are convinced we'll 
THE So i price will decrease an each succeeding interest payment date after January 10, 199.4, nesses were now trading prof- | »moxe the forecast, but of 
expresse i 4&5 will be set forth In the Supplement to the Guide to Debt Securities information itably. He expected the | course we hope to improve on 
oe ' Rater a wat ba eriaa COR, of ny Dimtcivel amour acooeriod plus accented . slimmed-down group woald | i:” ssid Mr Richard Leveritt, 
ariner t interest thereon It any redemption is in part, It will be done on a pro rata basis. i a Sanover of shout : £82m | finance director. ashi 
the ine t Although he did not plan enn ee profit was, £16.4m, 
from Sect ‘he debentures are the obligations of the Federal Nahonal Mortgage Association, any more disposals, he expec- | with current cost accounting 
“We } FE ‘a corporation organized and existing under the laws of the United States. and ted proceeds from farther converting this to losses of 
C are issued under the authority contained in Section 304(b) of the Federal - such as the £6.9m, These figures resent 
Korean ; National Mortgage Association Charter Act (12 U.S.C. 1716 et @q.). tale of Sswould fur. ‘i g rep 
“oa her reduce i tiy | Fe scm corning ot 6.1p per 
7 ‘The debentures, together with any interest thereon, are not guaranteed by the about 100 per cent. tively. : : 
§ United States and do not constitute a debt or obligation of the United States or af any An extraordinary item of | @ wanweb reported a pre-tax l 
agency or instrumentality thereo! ather than Fannie Mae. £828,000 covered costs associ- | historical cost profit of £18.7m, dend forecast in the prospec- announced pre-tax. historicat 
2 ated with disposals of the loss- | compared with a forecast for tus. Manweb typically expects cost profit of £19.3m, ou & half of the Ye 
s ia oilers ee storage Ausccincn waking companies, inciading the full year of £52.5m. On a to earn about 75 per cent of its - over of £564.6m. The result — South. Wales‘anh 
: ee eee eat Pitan ond Trocater with the assistance y iptare = current cost basis, pre-tax profit in the colder second half puts the company on course to it ‘expected’ to - 
E ofa nationwide Selling Group ot recognized dealers in secunues. statement of accounts plunged | profit was £5.1m. Turnover of the year. d meet its forecast of £91.9m interim and a final n 
z the into the red last | totalled 379m. About 45 per cent of sales profit for the full year. The future years, although 











Oebentures will be available in Book-Entry form only. 
Freee wit be na definitive securities oftared. year and caused the share 


price to plange. The 






of a am 
Post-tax profit was £15.3mon would be in the first half, company made @ current cost * year it would pay a single 
a historical cost, and £1.7m on said Mr John Roberts, finance” loss tax of £5-1m. dend, like all 2° 































































Gary L. Perlin Linda K. Knight Were unchanged at 3p yester. 
Senior Vice President and : a current cost, basis. The pro director, but, pecsrias costs sre Post-tax historical cost 
ache th vain OS wt Nguoi Beevers had | GMS, ciel" Sat) tat elie a‘ eat Eti s el wi 
z . missioned independent 
Yoo Cho ! _ianmounemen: romero sue orecan cos erooencerert audit into the situation at 
report by | ; mated had cost the group 
lene about £4.5m0. ie fw 
Se | soar wage oie FASTERN 
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see decisis PoErECTRICITY, 00" 
; RESULTS FOR THE SIX MONTHS ENDED 30 SEPTEMBER 1990. 
ae South Wales Electricity pic Statement by Or. James Smith CBE, Chairman and Chief Executive. 






I gives me great pleasuré to announce .: expectations, Thay are also consistent with. 
Eastern Electricity’s results for the half year the full year ‘profit forecast‘in the'Prdspectus 
ended 30 September 1990 and to welcome issued in November 1990, thatis, a profit after’. 


Half-yearly results to September 1990 











“LOOKING TO THE FUTURE WITH CONFIDENCE” 

















over 1.1 million shareholders who decided ta © 


invest in Eastern Electricity. | am also 
delighted to record that over 90% of: our 
10,000 strong workforce have become 


tax on ordinary activities of not less’ than 
£88.5 million (£72.7 million on.a ‘pro forma™ 


basis). We are confident of achieving, our - 


forecasted profit levels.. 
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By John . : 
FO 2 South Wales Electricity's half-year results reflect a 2 In the Prospectus we forecast full-year profits on sharehalders in the Company they work for. s foreshadowed in’ the Prospectus,.:the” 
in a very Satisfactory tinancial and operating perfor- ordinary activities betore taxation of not less than I the first six months of the financial year financing arrangements for a. 360 MW... 7 
plified ar mance, bearing in mind that the majotity of our £45.9 million on an historical cost basis, £22.0 Eastern opal A eta profiton ordinary’ combined cycle gas turbine: generating’. « 
sharply cu profits will be made in the second half of the milfion on a current cost basis. The results to date aeons ‘or eT = 5 ee Pact Aree Dosoon ha Seba taste were een . 
March 1, t financial year. and the current outlook for the second half of the on a conventional historical cost basis. After ecember 1990. This ts a joint venture wit 
says, 3 ear give Us teat confidenca ia the oulcome for making what we believe to be a necessary Hawker Siddetey Group Public . Limited i“ 
Modifica <A The volume of electricity distrib through the year gi com provision for the effect of price changes Company. Construction begins this month -- 3 
capital int © uted the full year. specific to our business the results for the half and the station will be commissioned. in 
g0 into ef South Wales network has continued to hold up well Sie fond, 238 year on a current cost basis show a loss after 1993: = 
ning 7 iM in the current economic environment. @ As indicated in the Prospectus, no interim dividend tax of E0.2 million. There were extraordinary ‘astern Electricity has made a positive start 
cases whe ° “ is being declared. The Directors expect to items. comprising privatisation costs, of E3.6 . in its new role in the private sector. | believe ~ 
holds jess @ We have continued to invest heavily in strength- recommend a first and final dividend for the mullion. These results should not be takenas there are good prospects for the further 
the capit: ening our distribution network, and have suc- financial year to 31st March, 1991; bath interim and representative of the year as a whole: development of our. business and |. look 
report thei cessfully controlled our operating costs whilst final dividends can be expected in future years. electricity distribution is a seasonal business, forward to the future with confidence. As ; 
vant mini: maintaining high standards of customer service. and the figures also relate to the period before stated in the Prospectus, in the absence of - 
said. <= South Wales Electricity pic, now one of the biggest flotation and before our present capital unforeseen circumstances, the Directors 
Currentl @ Before taking account of £25 million Goverment 9“ companies in the private sector in Wales, is in structure was put in place. expect to recommend a single dividend . 
mae be ot | dent injected as at 30th September, 1990, as part excellent shape. We {ook io the future with Te figures for the half year set out in the payment of_10.12p net per ordinary share - 
ie bee of the capital restructuring pre-flotation, the ‘coafidense ° Statement below are in line with payable in October 1991. i 
part of the Company's net borrowirigs at 30th September . EZ - AE 
of liberalis: were £4.8 milion, compared with £8.9 milion at J. Wynford Evans > Six months ended 30 September 1980 Current Cost Historical Cost =. 
From mt 3tst March, 1990. Chairman Unaudited} Unaudited} 
Notes £m £m 
es 
I an 1. BASIS OF PREPARATION Results for 6 months to 30th September, 1990 TURNOVER 7493.2 149.2 
The Interim accounts for the six months ended 30 
TAIWAN'S September, 1990, wiuch are unaudited, have been PROFIT GN ORDINARY : : 5H 
i Prepared an the basis of the accounting poticies sat Historical Cast Current Cost Rs 
with the So out in the Prospectus dated 21 November, 1990, con- (Unaudited) (Unaudited) ACTIVITIES BEFORE TAXATION 8.2 ; 36.3 art desea 
4 taining Listing Particulars of South Wales Blectricity ple Notes £ £ i : ‘ 
rency for end are consistent with the accaunting policies ~ Taxation 5 __(8.4) ____ (8.4) ae ar 
worth, of adopted far the yaat ended 31 March, 1990. newer, 258.1 a) PROFIT/(LGSS) ON ORDINARY ; E Bes) 
v at Results for the six months ended 30 September, 1989, ; 
from Talal have not been presented. The Directors belleve that  OPerating Profit 129 15 ACTIVITIES AFTER TAXATION (Gg. 2) - 27.9. ait ation 
pei comparison with this pnor period would not 5e income from National Grid i t ao 
goa’ wer masningtulin view of changes cudngthecunentyearin Holding ple 3 os Sn Extraordinary items 6 (3.6) (3.6) 
3 Sette canter nsahercne ered yu 5 i PROFIT/(LOSS) ATTRIBUTABLE Spear, | eee ere 
Hsing-tsui The financial information in this interim statament does = Profit on Ordinary TO SHAR EHOLDERS (3.8) 24.3 
Brothers Ge cot amaunt fo statutory accounts within the mesning ot Activities Betore Texation 142 ‘28 NOTES ae Sa fey” 
wens: a Section 240 of the Companies Act 1885. Taxation % (2.7) (3.7) 7 BASIS OF PREPARATION 3 PRO FORMA EARNINGS io, 
toeats @ interim accounts, which are unaudited, tor th r wtori 
Fonmpany, ; 2. PRO FORMA EARNINGS Profit/(Loss) on Ordinary months ended 30 September 1990 have been prepared ’ CurrentCost Historical Cost 
trade del Honea! Curent _Aetivitles after Taxation 108 om Prospects dated 21 November 1830 conianmy Lung ordinary aciwibee afar a 
Taiwan. Ta Coat Cost Extraordinary Items, Net of Particulars of Eastern Electncity ple and are consrstent taxation ” {£6.9rn) £16. am 
matic Hes Pro Forma Profit/(Loss} on £9.4m — £(1.4)m Taxation 5 (28) (26) with the accounting policies adopted for the year ended A 7 
last year e Ordinary Actvities =a as 31 March 1890. Pro forma earnings/tloss) . 4 
altes Taxation, Profit) (Loss) Attributable Results for the six months ended 30 September 1989 ——!*F Ordinary share (2.6p) 6.1p 
: to Shareholders 79 (35) comparison wih this prion porleg ace a ee Pro forma earnings per ordinary share have bean 
Pro Forma Earningsi{Loss) 9.3 {1.49 — — meaningful in view of changes during the currentyear in Sasg ated by dividing pro forma profit after taxation by 
bar Ordinary Share A EE RSE SEP TEAR TORII the commercial and contraciua! environment of the sacs ay eres Se ee ee 
Pre forma earings per ordinary anare have bean calculated by dividing pra torma profit atter taxation by 107,473,000 ordinary shares as i they smpany and ls capital structure and regulatory Pro forma pratit attributable to sharehotders has been 
had heen in tssue since 1 April, 1990. Pro torma pront/foss) on ordinary activities after taxation has been calculated by making an adjustment ta The financial information contained in this mtenm Snee by making an adjustment to interest of S177, 
Interest of £1.6 million, a pro torma taxation creait of £0.5 mition, and a furthe? gearing adjustment (cunent cost accounts only) of £0.6 million, statement does notamounttostatutary accounts within ——_gdjuetnane ch Lae eae ee only. 8 gearing | 
on the basts thet the new caphal structure had been in place since 1 April. 1980. the meaning of Section 240 of the Compames Act 1985 capital equenire had bean snaaanes Tapa ssones 
Actual earnings per ordinary share have nol been presentea: the number of shares in Issue during the six months ended 30 September, 1990 by including a pro forma taxauon credit of £6.2 million. ‘ 
and Ihe actual profits for inat period are not considered to be representative of the positon fallowing ihe Imptementation of the new Capital structure. Actual sans per ordinary. share have not been 
a hi ini i : Ke 
3. INCOME FROM THE NATIONAL GRID HOLDING plc 2 CURRENT COST ADJUSTMENTS fromhsendad: 30 September iSo0 a aes ean ee 
This represents the interim dividend recelvabie. Historical cost pratt on £m for that period are not considered to berenresentativeof . . ~. 
a TDeKEiON ordinary activites before tax 36.3 new coena ee Poeidor, folowingimplementatanatihe - 
Se * ructure. 
Taxation for the six manths ended 30 September, 1990, has been pravided on the basrs of the estimated effective lax mate for the year ended Currant cost adjustments 4 NATIONAL GRID HOLDING PLC 
4 March, 1891, with ihe exception of taxation tn respect af (ne diiciend receivable fram Tha Nahanal Grid Holding pie: this Is included in the Depreciation 1224) Included within profit before tax is £5.8 million interim. . - 
taxation charge at 2 rale of 25% of the aggregate of ine interim dividend recewable and the tax credit attaching (hereto Costof Sales 103) dividend receivable from the Nationat Grid Hotding pic. * 
Monetary working capital (6 3} Taxation for the six months ended 30 September 1980 
SE ReTBOROIANY CIES Heme comprise privatisation and rastructuring costs incurred in the Gearing o3 has been provided on the basis of the estimated | _ & 


(281 affective tax rate for the year ending 31 March 7 
Current cost profit on sl 7 EXTRAORDINARY ITEMS oe a =s a 
ordinary activines béfore tax 8.2 inoue Ne gia monte er dea 3 Septembar 1380 : eens 
Copies of this announcement can be obtained from the Company Secreta ee 
Eastern Electricity pic, Wherstead Park, P.O. Box 40, Wherstead, ipswich, Suffolk IP9 2AQ. 
For shareholder enquiries please ring 0345 959697. “ BOS, aa 





South Wales 
half-year ended 30 Septamber, 1980. =, ELECTRICITY 
— Trydan De Cymru 
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HEN A 
We a reconstruc 
tion package it usu- 


includes some ad 

somewione for at least one 
class of investor. The salient 
feature 0 of athe: reconstruction 


unced by Saat 
ent "e San Saatchi yesterday ig that 
there is no apparent advantage 
at id neh 
Inder the Propesals Saat- 
chi's ordinary § shareholders, 
already seen their 
shares collapse, face heavy 
dilution. The Europreference 
holders, who had stood to gain 
£2lim in July 1993, and UK 
preference holders will end up 
with a mixture of new ordinary 
shares and preference shares 
without any real hope of 
facing 2 dividend from 
sera. a has Saatchi 
ig such an apparent! 
unpalatable package on ig 
shareholders? And how, given 
that it needs the their consent 


, Neotronics 
* ‘ahead 45% 
to £2. 71m — 


against £187m 
y after an exceptional charge of 


PTEMBER ue 


the group's management 





lower at 


‘ f Turnover was: 

ore o : 1228.16m (1240.56m). 
Cassidy Brothers 
back in profit 
Geary a Brothers, the 

manufacturer, 
bemeea back into the black in ° 
the half year to October 31, fol- 
lowing a heavy loss in the pre- 
—_— six months. : 








. organiser 
. announced that it 
pretax loss of about £600,000 
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1980s when the Saatchi 
brothers ~ aided and abetted 
by Mr Martin Sorreli, their 
former director who 
now runs Saatchi's arch rival 
the WPP Group - began the 
series of audacious acquist- 
tions which turned Saatchi 
from a London advertising 
agency into one of the world’s 
largest marketing services 


Orne “problem was that the 
combination of all the advertis- 
ing acquisitions and an ill-con- 
ceived diversification into 
Management consulting left 
Saatchi with onerous debts and 
potentially disastrous liabili- 
ties. In short, the burden of 
Saatchi’s financial structure 
threaten 


mit Mae aie 
‘The trickiest ola of all is 
its puttable Europreference 
wa ina yo We 
the London merchant bank, 

June 1988 it was failed a3 as : 
feat of fashionable financial 


ape Misa aa ape pr 
their money back with a 19.7 
per cent bonus - making a 
total of 211m — on July 15 
1993, if Saatchi’s share price 
was lower: than’ 44ip ca" tha 


At the time neither Saatchi 
nor Warburg could conceive of 
its shares falling so low. As 
things have turned out it is 
inconceivable that the shares 
Will be as high as 441p. Hence 
Saatchi, which is also lum- 
bered with £200m of bank debt, 


After tax of £200,500 (26,000) 
first-half earnings per 10p 
share were 4.77p (0.35p). 


M&G Dual Trust 
improves to £3.81m 
After-tax revenue of M&G Dual 


Trust improved from £2.98m to 
£3.81m for the 1990 year, equal 


51.88p per income share. 
Gross revenue totalled 


223.84) 
final dividend of 86.9p per 
income share makes a 66.8p 


r  GL8p) total 


148), Earnings pel 
amounted to 0.13p (0.28p 
losses). 


Trans World 
expects £0.6m loss 


Trans World Communications, 
the USM-quoted independent 
radio station operator and 
of an wore 


for the second half. 


Difficult trading 
leaves SEP lower 


Pretax pr at SEP Indus- 
tual Holdings fell 7 per cent 
i £2.49m to £2.33m in the 
year to end- 

Turnover for this 
USM-quoted distribution, man- 
ufacturing and service group 
rose 17 per cent to £58.32m, 
against £49.65m. 

Earnings per ears cs came out 
at 3.07p (op) and the recom- 
mended final dividend is 
unchanged at 0.6p for a total of 


LO4p (ip). 


Sidney C Banks 
dips to £1.14m 


Taxable profits of Sidney C 
Banks, the grain and agricul 
tural merchant, fell from 
91.93m to £1.14m in the six 
months to October 31. 


Articies of Incorporation with 
1. Proposal 19 tp waive ote 2 provisions of ue the Annual General Meeting of 


regard to 


as the duly 


of 
Shareholders withia 150 days ae! hoy ged A te  Ceeaetat Mating of 


‘concerning the fiscal year ending August 31, 1990 


soport Mang: Direcior on the course of 
sod ie oa ot Company during the Bacal year 190. 


managemen! 


‘ Price Walrcrhouse, 
th rept of Ocnber 12, 1990. 


wtatements and the profit and los 
31, 1990 ax 
(Cursyao 


PoE ae 


all actions isken by the Board of 
confi sad rity Af Seer Guring Do Asal year 
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Robert Lonis-Dreyfus: faces a £200,000 cut in his salary 


would not be able to pay the 
£211m in July 1993, nor would 
it be able to renew its banking 
facilities when they expired six 
months earlier. 

Saatchi sees its recon- 
struction as a last ditch 
attempt to avert catastrophe 
in 1998. These are the pro- 


posals: 
@ the holders of 174m Euro- 


NEWS DIGEST 


‘Turnover expanded 33 per 
cent to £98.45m (£74.15m). 

A maintained interim divi- 
dend of 2.5p is from. 
earnings of 10p (11.6p) per 
share. 


PWS ahead in spite 
of redundancy costs 


In 8 ite of 8.2400,000 excep- 
Honal or redundancies, 


Pws Holdiags, the Lloyd's 
Eber i ee ee 

pre-tax per 
cent higher at £2.8m in the 


to September 30, agaii 
year against 


-(€i.4m), 
share 6.1) ind a 
were B2p ( 'p) a 


Fosed for a total of 3 3p Can). 


Savills incurs 
£433,000 loss 


Savills, ee a 


surveyor, oe 

er caoen rey tcl 
for Fyear en 

October 81. Tarnover fell £2m 


Loss per share emerged at 
0.8p (earnings 5.2p) and the 
interim dividend is being 
passed — 1125p was paid pre- 
en Doe tee ee 


Bespak lifts profits 
11% to £2.04m 


Bespak, maker of specialised 
valves and other 
components for the pharma- 
ceuticals industry, lifted pre- 
tax profits for the six months 
to November 2 by 11 per cent 
from £1.83m to £2,04m. 

Sales rose to £13.34m 
(£11.25m). The interim dividend 


* is raised to 3p (2.6p) from earn- 


ings per share of 10.1p (9p). 


Alexanders Holdings 
advances to £1.9m 


Tee ee on iea mat ite 
ditions in the second 


to £92.72m and after tax of 
£455,000 (£357,000) earnings 
came through unchanged at 
3.56p per share. The dividend is 
maintained at 1p. 


YORKSHIRE 
BUILDING SOCIETY 


Issue of up to 
£150,000,000 
Floating Rate Notes 
Due 1997 


{of which £100,000,000 
‘was issued on 10th July 1990 
Weis the initial Tranche) 
In accordance with the terms 
and conditions of the Notes, 
notice is hereby given that for 


the three month iterest 
period from (and including} 
10th January 1991 to (but 
excluding) 10th April 1991, 
the Notes will carry a rate of 
interest of 14.06875 per cent. 
per » The relevant 
ingerest pa date will be 
10th April 1991. The coupon 
amount per £50,000 will be 
£1734.50 payable i 

surrender of Coupon Nar 3. 
Hambros Bank Limited 

Agent Bank 





<a | (yee arin, mann Zee 


@ Donaldson Lufkin & Jener- 
ete, ons’ of Saatchl's) satvisers 


enlarged 
share capital 
@ Mr Louis-Dreyfus_ will 
underwrite £5m of new equity 
- Ue eS eautiie = to be wane 
enlarged eq i made 
available to employees. 
@ a £10m open offer for exist- 
ing shareholders to enable 
them to subscribe on the same 
basis as employees. 
@ Saatchi will ask _ its 
19-strong banking syndicate 
to extend its banking facili. 
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1. BASIS OF PREPARATION 

The unaudited interim accounts for the half 
year anded 30 September 1990 for Midlands 
Electricity plc have been prepared on the basis. 
of the accounting policies adopted for the 
year ended 31 March 1990, together with the 
additional accounting pohcies set out in the 
prospectus dated 21 November 1990 contain- 
ing Listing Particutars of Mrdlands Electricity 


Results tor the half year anded 30 September 
1989 have not been presented. The Directors 
believe that comparison with this prior per- 
iod would not be meaningiul in view of 
changes during the current year in the com- 
mercial and contractual environment of the 
Company and in its capital structure and 


The financial information contained in this 
interim statement does not amount to statu- 
tory accounts within the meaning of Section 
240 of the Companies Act 1985. 


Agent pank If J... 


Hobson’s choice for Saatchi’s shareholders 


Alice Rawsthorn on a rescue package which has no apparent advantages for anyone 


ties and to increase them by 


ag capital will be 
increased from 160m to 
roughly 540m shares, Ordinary 
shareholders will emerge with 
around 30 per cent of the 
equity. The Saatchi brothers, 
for instance, will see their 25 
per cent holding diluted to 0.75 
per cent. 

__ ‘The preference shareholders, 
including Lord Rothschild who 
owns 20 per cent of the Euro- 
preference shares, will hold 
around 62 per cent of the ordi- 
nary shares and £70m of new 
preference shares. However 


they will not be entitled to div- 
idends on new 
shares until! December $1 1993 
or until resumes pay- 
ment of its ordinary dividends. 
If the propos- 
als are Saatchi will 


worst and the proposals are 
rejected the Saatchi empire 
would probably be broken up 
in preparation for the time 
when its banking facilities 
come to an end in January 


THE STATEMENT BY THE CHAIRMAN, 
BRYAN TOWNSEND. 

Following the successful flotation of Midlands Elec- 
tricity in December 1990, | am delighted to welcome 
our new shareholders — approximately 800,000 at the 
start of dealing. | am particularly pleased that so many 
of our customers became shareholders and hope that 
they will show continued confidence in our future 
prospects by remaining as long term investors. 


The unaudited results for the half year ended 30 
1990 are shown below. They are as 
expected and are consistent with the profit forecast for 
the full year set out in the prospectus for the Regional 
Electricity Companies share offers. The reported first 
half results reflect the seasonality of the business. 
Sales of electricity are obviously affected by weather 
conditions and the majority of our sales, and profits, 
occur during the winter months in the second half of 
the financial year. 


The Directors are confident that the Company is on 
target to achieve its forecast of a pre-tax profit on 
ordinary activities, on an historical cost basis, of at 


RESULTS FOR THE HALF YEAR ENDED 30 SEPTEMBER 1990 


TURNOVER 
Operating Profit/(Loss) 


Dividend receivable from The National Grid Holding plc 


Net interest payable 


PROFITA(LOSS} ON ORDINARY ACTIVITIES BEFORE TAXATION 


Taxation (Note 3) 


PROFIT/(LOSS) ON ORDINARY ACTIVITIES AFTER TAXATION 


Extraordinary items (Note 4) 


PROFITALOSS) ATTRIBUTABLE TO SHAREHOLDERS 


i 
NOTES TO THE RESULTS FOR THE HALF YEAR ENDED 30 SEPTEMBER 1990 


2. PRO FORMA EARNINGS 

The pro forma earnings attributable to share- 
holders set out below have been calculated on 
the basis that the new capital structure for 
Midlands Electricity plc established on 22 
October 1990 had in fact been in place since 1 
Apri} 1990. 


Historical Current pany’s position following implementation of 
Cost Cost the new capital structure. 
Pro forma profit/tloss) 3. TAXATION 
on ordinary activities Taxation for the half year ended 30 September 
after taxation £27m (£13.0m} 1980 has been provided on the basis of the 
Pro forma earnings{loss) astimated effective tax rata, with the excep- 
per ordinary share 3.7p (6.2p) tion of taxation in respect of the dividend 


Midlands Electricity plc 


For a copy of ihe Interim Results or Shareholder enquiries ring 021 423 2999, Midlands Electricity plc, Mucklow Hill, Halesowen, West Midlands, B62 8BP 








Midlands Electricity plc 


INTERIM RESULTS FOR THE HALF YEAR ENDED 30 SEPTEMBER 1990 


Welcome to our 
new shareholders. 





Pro forma earnings per ordinary share has been 
calculated by dividing pro forma profit (loss) 
after taxation by 209,423,000 ordinary shares 
4s if they had been in issue sinee 1 April 1990. 


Pro forma profit {loss} attributable to share- 
holders has been calculated by increasing 
mterest charges by £8.3m, by substituting a 
pro forma taxation charge of £2.3m and, for 










T can’t believe it!” 


BUT IT'S TRUE. Not leaving a Jegal, valid Will behind 
you cotid mean that your family inherits only worry, eer: 
heartache and bardship. They could even lose the family 
home that you assumed would be theirs by right. : 
That’s why you simply must make (or update) a proper =... 
Will, now, however modest your ‘estate’ may be. It’s nor 
difficult, or expensive, but it is very important. 
OUR FREE 16 PAGE BOOKLET tells you all you need to know about leaving money, 
property or other belongings to those who YOU want to benefit, and not to the tax man. . 
It also explains how — if you wish - you can also leave something, tax free, to a deserving Charity’ 
like the Distressed Gentlefolk's Aid Association. For over 90 years it has been helping to lift what j 
now amounts to thousands of men and women ~ largely educated professional people, previously, 
dedicated to helping others. Rescuing them, in fact, from the mental torture of bereavement, 
financial crisis and approaching frailry- d 
‘How? First by helping to keep them in their own familiar homes and later, if health deteriorates, 
in one of THIRTEEN Residential and Nursing Homes maintained by the Charity where the | 
company and conversation of kindred spirits makes growing old a pleasure instead of a penalty. a 
Naturally we hope you will want to assist us through your Will to! 
continue this immensely caring work, but — for your family’s sake — do; 
write or phone for this excellent illustrated bookler. 


THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 


Founded 1897 Patron H.M. Queen Elizabeth, the Queen Mother 


‘Tothe DGAA, Vicarage Gate House, Vicarage Gate, London W84AQ Tel: 071-2299341 ¢ 
Please send me, without obligation, free copy of “How to Make Your Will” § + 
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LIBRA CITY 
CORPORATE 
PRINTING 
LIMITED 
has appointed Mr Ken 
Dellow to its board of 
directors. Mr Dellow 
now holds the position 
of commercial director. 
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RISKS OF WAR 
ARE YOU HEDGED? 


CALL FOR 


MEMBER AFBD INFORMATION 
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‘eae £91. om (£79. Om pro ‘erred and, ona current cost 
basis, of at feast £47.5m (£36.7m pro forma) for the 
financial year ending 31 March 1991. 


Since Midlands Electricity transferred into the private 
sector part way through the current financial year, the 
Directors will not be recommending an_ interim 
dividend but instead expect to recommend a single 
dividend in respect of the year of 10.5p net per 
ordinary share, payable in October 1991, as forecast in 
the prospectus. 


Midlands Electricity approaches the future with confi- 
dence and enthusiasm. The Directors will seek strate- 
gically sensible opportunities to expand the business 
and the recently announced link with H Leverton to 
develop jointly the UK market for packaged combined 
heat and power plants is a modest but representative 
step in that direction. 


The Board and Management team represents a strong 
blend of public and private sector experience which is 
supported by a well-trained workforce. The Directors 
believe that there are good prospects for the profitable 
development of the Company's business. 

























Historical Cost Current Cost 








(unaudited) {unaudited} 
—m £m 
564.6 564.6 











14.9 {8.5) 

4.3 4.3 
(0.9) (0.9) 
18.3 (5.1) 
(4.0) {4.0) 
14.3 (9,1) 
(4.4) (4.4) 

9.9 (13.5) 















the current Cost accounts only, by reducing the 
loss by a gearing adjustment of £2.7m. 

Actwal earnings per ordinary share have not 
been presented: the number of shares in issue 
during the half year ended 30 September 1990 
and the actual profits for that period sre not 
considered to be representative of tha com- 











receivable from The National Grid Holding ple: 
this is included in the taxation charge at a rate 
of 25% of the aggregate of the interim 
dividend receivable and the tax credit attach- 
ing thereto. 

4. EXTRAORDINARY ITEMS 

Extraordinary items comprise privatisation and 
testructuring costs in the half year ended 30 
September 1990. 
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London Metal Exchange 
aims for further growth 


By Kenneth Gooding, Mining Correspondent 


AFTER RECORDING a 32 pe 
cent increase in turnover 
year, the London Metal 
Exchange yesterday 
announced important changes 
designed to ensure further 
growth. The terms of the 
LME's copper, aluminium and 
zinc contracts are to he wid- 
ened to allow deals to be 
struck for up to 27 months 
and the will 
increase the range of curren~ 
cies in which contracts can be 
traded to include Deutsche 


The LME already dominates 
world termina] market trade in 
base metals and these changes 
should enabie it to increase its 
share of business currently 

conducted off the exchange. 

At present LME contracts 
Stretch out to a maximum of 15 
months. Mr Martin Abbott, the 
exchange’s director of market- 
ing, said that much of the 
metal producers’ risk beyond 
15 months is currently being 
borne by brokers and that the 
changes would enable them to 
lay AE that risk. ‘be es 

hedging on the LME, 
kers would have the comfort of 
operating under the clearing 
guarantee system of the 
International Commodities 
Clearing House. 

Judged by its turnover, the 
LME had a very successful 
year in 1990. Total futures and 
options turnovers rose by 32 
per cent from the 1989 level to 
13.35m lots from 10.06m. (A lot 
fs the minimum amount of a 
os jodity in which one can 
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Turnover increases 
(per cent) 
contract futures options 
copper 27.93 262.78 
aluminium 38.42 136.93 
zinc TT = 102.16 
lead 5.86 980.77 
nickel 18.94 634.49 

tin 479.60 
all contracts 20.57 181.04 





turnover fell by nearly 10 per 
cent, from $665bn to $600bn, 


the previous year. 

Also the number of ring 
dealing members fell sharply 
last year — by four to 16 — 
amid complaints that costs 
were too high and commissions 


parent went bankrupt, and 
Anglo Chemical Metals 
because its US parent, Salo- 
mon, was down the 
international trading 
operations of its Philipps 
Brothers subsidiary. 

Entores, ultimately owned 
by the Imetal group of France, 
and Lazmet, part of Trans- 
World Metals, also stopped 


Ting trading. 
Mr John Wolf, chairman of 
the LME, suggested this was 


had been going on for several 
years. “It is much better to 
have 16 strong members than 


25 if some of the 25 are shaky.” 

Mr Abbott insisted that there 
were enough counterparties 
around the ring to ensure 
lively fading and enough busi- 
pate support those mem- 


The LME also announced 
yesterday that MetChin, of 
the Hofibel copper refining 
A been accepted as a 
new ring dealing member. 
The said that from 
June 1 contracts for copper, 
aluminium and zinc, the three 
most heavily-traded metals, 
could be traded up to 27 
months forward instead of the 
current 15 months. Those for 
nickel, lead and tin remained 
unchanged. Options trading 
also remained linked with the 
15-month period for all metals. 
Some members had been 
pressing for aluminium and 
copper contracts to be traded 
up to 39 months forward and 
for the other metals to go out 
to 27 months but the exchange 
is obviously taking one step at 
a time into the unknown. If 


be considered. 

Also from June I 
contracts can be denominated 
in Deutsch Marks and Japa- 
nese yen as well as in the cur- 
rencies currently used: the US 
doliar and the pound sterling. 
However, dollars and pounds 
will continue to be the o 


sessions that the LME’s official 
prices -— used as reference 
points for the vast jority of 
metals contracts si around 
the world — are derived. 


Aluminium stocks near 
2-year low in November 


By Kenneth Gooding 


ALUMINIUM STOCES fell to 
their lowest level for nearly 
two years in November, 

International 


The figures seem to confirm 
that the huge rise in London 
Metal Exchange stocks in 
November ~ when they rose 
by 142,100 tonnes, the biggest 
increase ever recorded - was 
mainly caused. by a technical 
Squeeze which boosted the 
price of aluminium for i - 
ate delivery and was uot 
































Aluminium 
Total stocks (m.tonnes) 
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Colombian 
coffee 
exports at 
record level 


By Sarita Kendali In 
Bogota 


COLOMBIA'S 1990 coffee 
exports reached a record fig- 
ure of 13.9m bags (60 kg each), 
more than offsetting the drop 
in world prices caused by the 
suspension of the Interna- 
tional Coffee Agreement’s 
export quota system. Forecasts 
for 1991, based on a 1990-1991 
production figure of 14m bags, 
suggests that the coaniry, the 

second biggest coffee grower 
after Brazil, will be able to 
keep exports over 13m bags 
and maintain earnings close to 
the traditional level of $1.4b7 
to $1.5bn a year. 

However, Colombia reduced 
its stock by well over lim bags 
during 1990, finishing the year 
with about 6.6m bags. 

The first few months of 
1990-91 coffee harvest Lore 
been enconraging, but with a 
domestic consumption averag- 
ing about 1.5m bags, exporters 
will have to continue drawing 
on coffee stocks to maintain 
such a high volume of foreign 
sales. 

Thanks the financial 
strength of the National Coffee 
Fund the real price paid to 
farmers has remained steady. 
But the fand ~ built up in 
more Prosperous ¢ times - has 
Jost nearly $200m in the last 
year. 

The coffee authorities are 
concerned that the growers’ 
price should keep up with 
inflation so that the use of fer- 
tiliser and other inputs is not 
affected. At the same, the Bor. 
ernment's anti-inflation drive 
is aiming to keep as much 
money out of circulation as 


possible. 

Provided that coffee remains 
profitable and there are no cli- 
mactic disasters, production is 
expected to rise to ahout 16m 
bags in two years. Recent 
improvements to plantations, 
the introduction of new rust- 
resistant varieties and denser 
planting will contribute to 
higher yields. fithougs costs 
are relatively high compared 
with other countries the pre- 
minm paid for quality Colom- 
bian coffee has compensated 
for this, says Mr Roberto Jun- 
guito of the Association of Pri- 
vate Exporters, allowing the 
gountry to to weather the quota- 


period very very successfully. 
Coffee now contributes less 
than a third of Colombia's 
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COMMODITIES AND AGRICULTURE 


By Kevin Brown in Sydney 


THE AUSTRALIAN Wool 
Corporation, the national mar- 
keting organisation, sold 72 per 
cent of wool offered for sale at 
auctions yesterday, raising 
hopes that a two year slump In 
demand is coming to an end. 

The corporation said the auc- 
tions confirmed a trend which 
started on Tuesday at the first 
auctions of the New Year, 
when buyers purchased 64 per 
cent of wool offered in Sydney, 
and 74 per cent in Adelaide. 

The figures mark a stro! 
recovery from the second 
of 1990, when the corporation 
was able to sell an average of 
only 41 per cent of wool offered 
for sale, 

However, the increased 
demand had little effect on the 
average price, which moved up 
by 1 cent to A$7.08, & cents 
above the floor price that trig- 
gers intervention by the corpo- 
ration for stockpiling. 

Mr Vincent Matthews, a 
wool corporation. official, said 


CALIFORNIAN white 
Christmas dream 
turned into a New 


Year's nightmare for the 
state's fruit and vegetable 

































was harvested before the 
freeze, all of the fruit 
remaining on the trees was 
damaged and mich of it 
destroyed, out the US's 
primary evga su 


growers this holiday season, ply of 

when record cold temperatures fresh oranges. ifornia'’s 

and heavy frosts caused wide- navel orange ee is sold 
spread damage to fruit and mainly as fresh frnt. Only a 

table crops. smal} portion can be salvaged 

‘he state's agricultural by Processing because the juice 


industries are expected to suf- 
fer losses of over $1bn this year 
because of the freeze. accord- 
ing to state economists. Of 
even greater concern in the 
longer term is the chilling 
effect that this winter weather 
may have upon growth in the 
state's $17.5bn_ agricultural 
industry, which is already 
threatened by a four year 


is bitter and there are only a 


drought. in fruits. Tan- 
Citrus groves suffered the gerines were damaged but 
most Preliminary esti- most of the state's grapefruit 


damage. 
mates are that half of the 
state’s $700m citrus crop may 
have been destrayed by the 


appears to have been spared, 
according to the California 
Farm Bureau 

About 20 per cent a the 







“snecessive-” year’. of 
California's farchers & 


ine Californe's” agriculture 
m:. industry, “accelerating. the 


to the California Department of state's avocados also have been fruit trees. A major focus of trend toward more intensive 

Food and Agriculture. damaged, according to initial concern is the 1991 valencia management. of. er-value , 
or though about 20 per cent reports. However, the Calif- orange crop. Although this fruit. and “vegetab! i “crops, 
of the $248m navel orange crop ornia Avocado Commission Suit ell pe te eee ee industty experts : 1 ; 





Brazil adopts ‘wait and see’ aeAe export policy: 


By Victoria Griffith in Sao Paulo 
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for some time. Consumption hecams Producers were creat- export income, and the 1999 | NO FURTHER Brazilian sugar = 
-trends are increasingly favour- 2 surplus. Me of $1410m was | exports are likely to be author exports. initial authoris- paki bo Is paling oot 
arabicas at the expense of uted that pro- 08 only slightly wp on 1989, a rel- | ised until next month at the ation is granted for rt. cars run on alcohol derived 
usta coffees. ducer stocks of the metal rose ocres oon atively poor year. The Coffee | earliest, Mr Pedro Roberio of Then, authorisation ven fram sugar. Hon es ee sean = 
New York has a thriving | by 1,000 tonnes to 1.48m Growers’ Federation the Secretariat for Regional for the of the Brazilian sugar traders official at:the 
open outery arabica coffee con- | tonnes. However, other stocks ber IPAI members produced at sive marketing Tian Eee Development said yesterday. sugar from Authorisa- believe that sugar. exports tis week in Brasilia curler 
a Sract, One, trader. sald yeeter- showed a fall of 48,000 tonnes a record rate of 39.430 tonnes a helped by export opporta- | Earlier this week he predicted tion will not be granted at the could be. as bigh a5) an e ICCO has been 
iy i. Sow dollar | to 1.618m tonnes so that total day, enough to generate 1.183m oon in eastern Europe, as | that this year's total sugar second stage unless internal tonnes this year and Mr Luiz 1989, when its * 1; 
trading i. an rouustes stocks were down to 3.09m tonnes of metal. He thought | well as Brazil’s poor harvest. | exports would be 790,000 demand is satisfied.” Bertelli, director of the Associ- fg stabilising batter stock 
ae nals Es much easier to }| tonnes. LME stocks might now be| But the outlook for 1991 is | tonnes, although initial author- “Authorised shipments will ation of Sugar and Alcohol Paying system was 
bade d between arab- Mr Nick Moore, analyst at eroded from the a 928,975 | clouded by the impact of | isation has been given for depend on market conditions Industries, estimates exports of Brazil, in common: other « ; 
‘icas ta af Ord Minnett, ted out that tonnes, the highest level since oll prices and signs of | 200,000 tonnes, here.” Mr Roberio continued. 1.1m tonnes. producers, had not been pa : 
; Today sees start raw | the stocks was even more the contract was launched in| recession in consuming coun- Mr Roberio explained yester- “It is le that recession @ In London, the Brazilian over ICCO export duties forthe . 
‘sugar trading on Fox screens. { significant because in Novem- 1978, as consumers restocked. | tries, the federation warns. day that there were two stages _ will reduce demand for alcohol dor, Mr Paulo Tarso three preceding years. ? : 
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news, announced after London 
closed on Wednesday, that the 
Gulf talks had brought no 
agreement between Mr James 
Baker, US secretary of state, 
foreign, nunisler "The ole 
. The co! 
of the Geneva talks leaves Lon. 
don investors to focus on pros- 
pects for Saturday's visit to 
Bagh by Sr Perez de Cuel- 
lar, the UN secretary general, 
The stock market opened 
about 20 FT-SE points off but 
lost no further ground during 
the session. At the end of the 
day, traders commented that 


Capital 
\, plans hit 
* Saatchi 


SAATCHI & Saatchi, once the 
world’s largest advertising 
agency, dropped 10 to 24p after 
revealing details of a proposed 
recapitalisation. Turnover, at 
3.8m, was the highest since 
early December. 

The restructuring involves 
replacing £211m of Euroconver- 
-tible shares and £100m of UK 
preference shares with a com- 
bination of new ordinary and 
preference stock. “If it is 
approved it will mean between 
three and four times as many 
[ordinary] shares in issue,” 
said Mr John Kenny at BZW. “I 
would be a seller down to the 
low teens.” : 






was less pessimistic, saying the 
shares should be around 20p. 
“The good news is that if this 
goes through, the company 
will survive. The underlyi 
:~ business should just about be 
——~' able to the debt. Then 
5 it is a question of waiting for 
the upturn to arrive.” 


. mee Dowty tumbles - 
Ripe Nee ey A and defence con- 


° aes — tractor Dowty came under 
xport policy 





heavy pressure as sector ana- 
lysts cut profits. estimates after 
Tuesday's unexpected 
announcement of rationalisa- 
tion moves. Such was the 
weight of that the beta-. 
rated stock sustained -'an 
uousnal double-figure loss: to 
‘end 13% down at a 1990/91 low. 
of 15ip:..Turnover in beta 
stocks is not disclosed until the: 


fi : et 
Rr chee ivay of Smith 


those to 


both 

this year and next. Citing the 
effects of recession at home 
and abroad. on the group's 
weak areas, which are informa- 
" tion tec! and . 
’ ge he sharply lowered profits 
mamnnenmemeann— expectations for 1991 to £75m 
from £87m. His new figure for 

fatten ne A eva £79m, against previ- 

. ol £90m. 

_ Ghicago 
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LIG drops sharply 
The ‘attraction of one of the 
London market's stars faded 


after it unexpectedly 
Yeiled on shareholders for 
fresh funds of £61.ém. Until 
recently shares of health and 
household company London 
International Group had been 
riding high at a 1990/91 peak, 
but after yesterday's rights 
issue news they ended down 23 
at 216p, after 212p. 
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Trust 


= Mr Norman Baldock, 
has been appointed chairman 
of GRESHAM TRUST. a 
wholly-owned subsidiary of 
Eagle gt Felenee re is 
succeeded by Mr Tre oo ti ction 





David ; 
Ascott, a ; rn 
senior 3 ve 
investment manager, 1S made 
an ore director. Be 
jel Ey an 
mee at Hill Samuel Bank, 
will become ap executive 
director on joining Gresham 
Trust: Mr Colin Parker, aD 
executive director of Eagle 
Star, joins as a non-executive 
director. ta 
- - 5 Mr David Edmonds has been 
a+) at 2 appointed general manager, 









the hank.-Mr Edmon 
- been chief executl 


















Forecasts of both higher 
annual profits and dividend 
accompanied the cash call, the 
proceeds of which will be used 
to finance the group’s capital 
investment . Many 
analysts, however, were not 
impressed with the strategy 
and some were even critical: 
Phillips & Drew fet the. group 

iit rew felt the. group 
lacked direction. He remained 
wary. over optimistic Biogel 
(surgical glove) forecasts and 
said the cash proceeds would 
be used to finance the put 

ion on the group's convert- 
ible bond issue, which has 
been a cause of concern. He 
remained a seller of the stock. 

Hoare Govett took LIG off its 


the uncertainty. 
vertible stock. Analyst Mr 
James Culverwell said he was 
hearing more cautious noises 
about LIG and had lowered his 
profits estimates. Fund man- 
agement group John Govett 
large shareholding 


Mr David Grimbley at Hoare reduced its 


in LIG in November. 


TSB hold steady 

Full year results disfigured 
by a sharply increased bad 
debt provision from TSB, the 
high’ street, bank, came out at 
£812m, just about the bottom of 
the range of forecasts, but 


damage to a TSB share price 
that performed creditably 
given the overall market . 

iy. marginally easier at 1329 
0 at 
on disappointingly low turn- 
over of shares. 

“The underlying profits 
re down 12 per 
, were themselves not too 
bad,” said one banks specialist, 


Wellcome was one of six 
FT-SE stocks to gain ground 


NEW HIGHS AND 





Age Dao 
aI Te Been Prepen Sat 1 177 





1 ui Voorpany, Lonuon 





“Perhaps three quarters of 
fall consisted of share price 
mark-downs by marketmak- 
ers observed one seasoned 


r. 

At this level, within sight of 
the Footsie 2,100 mark which 
had formerly been identified as 
a buying level for the big 
investment funds, the market 
held its breath; the funds duly 
made their appearance, 
although not on any great 
scale. 


The market rallied and 

ie tes, with Lenton pension 
1y, Wi yndon 

that Wall Street would be in 
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after James Capel countered 
recent caution over the com- 


pany’s Aids drug Retrovir. It 
said that sales of Zovirax, 
another drug, were twice those 
of Retrovir and had grown 30 
per cent in dollar terms in a 
year. Wellcome added 5 at 
416p. 

A downgrading of ICI from 
UBS Phillips & Drew left the 
shares 8 off at 872p. Mr Alas- 
.tair Nisbet is forecasting £800m 
for the current year (down 
£50m) and £700m for next year 
(down £100m). He said that ICI 


was losing m on its non-_ 
Pharmaceuticals, business and 


that 1992 would see more com- 
petition in chemicals from US 


tiers in Europe. 
The massive debt provi- 


the scottish peaks panual 
meeting |» DYO- 
duced across the board in 


spoke of the need to provide 
against bad and doubtful debts. 


LOWS FOR 1990/91 


Fenner, Haxteigh Inds.. 
inds., Hanson Werrants, ISA Inti, Johnson 
Cleaners, inds., NMC, Optical & 


deputy managing 
the group, which he joined in 
A066 ab managing director of 


@ Mr Michael Roberts, finance 
director of Fast Forward inns, 
has been i finance 
and acquisitions director at 
WILTSHIRE BREWERY. Mr 
Barry Mailes, former head 
brewer at Wolverbampton and 
Dudley Breweries, has joined 
brewing director. 


-@ Mr Richard Holdroz has 
been appointed managing 
director of the CROWN CORK 
. COMPANY, where he is also 


Mir Gordon Bain. Mr Stanton 


meen a ee 


shares, compared with 405.9m 
on the previous day. Across 
the broad range of equities, 


paneer was with 
Tecording only 2.6m shares 
and British Gas a mere 2.8m 
despite the focus on energy 
stocks which has been gener- 
ated by the } Cul crisis. 

ie profi downgrades from 
brokers, although involving 
such stocks as ICI, Smiths 

lustries, Ladbroke 


Royal Bank of Scotland 
dipped 3 to 155p on turnover of 
5m, mostly accounted for by 
two big lines of stock, each of 
2.4m shares. Barclays, 350p, 
Lloyds, 2889p. and Midland, 
175p, were around 4 lower. 
Standard Chartered was the 
weakest stock in the sector, 
retreating 14 to 226p. 

The spate of profits down- 
grades in builders encom- 
passed, among others, Steetley, 
Redland and Wimpey. The 
first-named was a poor market, 
dropping 16 to 328p after BZW 
lopped £6m off its 1991 forecast 
to £84m. Redland, where BZW 
lowered its 1991 estimate by 
£10m to £235m, fell 11 to 536p. 

Rolling stock manufacturer 
Telfos moved 5 higher to 137p 
on the possibility that Jen- 
basher Werke, the Austrian 
railway engineering group 
which owns a small stake, 
might counter the share 
exchange 


with 
-underwriter, who. claimed the 


delay was caused by the 
default of a sub-underwriter. 
Norton eased to 15p before end- 


ing unchanged at 16p. 

(CC moved up 4 to 342p as 
Smith New Court said that 
after 15 per cent underperform- 
ance over three months the 
shares are near to a level 
where they should be bo! 

for the dividend yield. Smith 
BICC’s strong bal- 
sal et Sd 
exposure net 
should be minimal at the end 


Dixons 
busy trade in spite of the bet- 
ter than interim prof- 
its, reflecting profit-taking 
after the previous session's 
rally. Almost alone among the 
stores sector, Dixons is now 
expected to recordhigher prof- 


grew by 85 per cent from 
November and was only 
slightly less than a 9.5 per cent 
increase in capacity. The 


—_——— eS 


was managing director of 
Goodyear’s retail distribution 
company, Tyreservices Great 
Britain. 


@ ATTWOODS, a waste 
management company, has 
appointed Mr Roy Boud as 
group treasurer. He was group 
treasurer of Mecca Leisure 
Group. 


m@ SIDDALL & HILTON 
(SPRINGS) has appointed Mr 
Edward Myrtle as sales 
director. He was with Doric. 





Mr Peter Fisher (pictured) has 
been appointed group 
financial controller of 
ALBERT E. SHARP 
HOLDINGS, and finance 
director of Albert E. Sharp & 
Co, stockbrokers. He joined 
the company in 1987 from 
Coats Viyella where he was 
finance director of the Aero 
Needles Groun. 

















shares slipped 5% to 142%p as 
2.6m changed hands. 

Rank Organisation was one 
of only 2 handful of Footsie 
stocks to close higher on the 
session. The shares rallied 
from. sn, initially depressed 
580p to close a net 7 higher at 
5998p, albeit in very thin turn- 
over of only 214,000. 

Dealers said the shares had 
responded to a developing 
stock shortage and also noted 
that institutions Rank 
as one of the highest rated 
stocks in an otherwise troubled 
leisure sector. “In difficult 
times it pays to go for top qual- 
ity,” said one specialist. 

Some property leaders 
bucked the market trend to 
show gains on the day. Smith 
New Court was positive on 
Land Securities and Panmure 
Gordon recommended buying 
British Land. Both were opti- 
taistic on MEPC. 

Smith was the more cau- 
tious, saying that Land Securi- 
ties and MEPC were core hold- 
ings in a tricky sector. 
Panmure made unequivocal 
buy recommendations, saying 
that British Land was well 
placed for any recovery in the 
sector, while MEPC was trad- 
ing at a rare discount to Land 
Securities. MEPC rose 6 to 
492p, Land Securities aided 2 
at 522p, having peaked ai iP, 
and Pane Land firmed a 
penny to 261p. 

Several houses, including 
James Capel, BZW and County 
NatWest, cut profits forecasts 
in the hotel sector. Ladbroke 
and Trusthouse Forte were the 
man victims. Analysts believe 


“Devenish is concentrating pul 
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Equhy Sargainst - 90782 $1,500 32748 32074 99.880 

Shares Traded {miyt - 3578 S51 2583 2846 5021 


Ordinary Shere Index, Hourly changes Day's High 1654.9 Day's Low 1645.3 


10am 1pm | {2pm pm | [45m 
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FT-S&, Hourly Day's High 21143 Day's Low 2103.6 
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FT-SE Eurotrack 100, hourty changes Day's High 922.70 Day's Low 628.35 
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Gilt Edged j 
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5—Day average 94.1 85.8 ° 
“SE Activity 1974, . 
business & Overseas tumover. “ 
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broke lost 9 to 235p and THF 
shed 5 to 237p. 

County also took the knife to 
Bass, partly because of its 
hotel interest, but also as its 
Coral betting chain recorded 
worse than expected pre- 
Christmas business. Bass 
declined 11 to 1048p. 

A presentation to analysts 
on second line brewer Deven- 
ish, by Smith New Court, left 
the shares 4 firmer at 145p. 





tional both weakened after 

fits downgradings from 
.G. Warburg. Ms Baw- 
tree at Warburg cited lower 
advertising revenues and a 
weak dollar m the second half 
of the year. Book sales are 
skewed to the second half, 
especially for educational 





including the FT-Actuaries 
Share Index and London 
Traded Options, Page 27. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FINANCIAL FUTURES AND OPTIONS 


FOREIGN EXCHANGES 


Dollar firm but below best 


THE DOLLAR finished in 
London well above the previ- 
ous day's close, but down from 
the levels touched in New York 
on Wednesday. Trading was 
nervous, with the dollar clos- 
ing towards the top of its range 
in Europe, but failing to attack 
the DM1.51 seen in New York 
on Wednesday follawing news 
that the US and iraq had failed 
to agree on a settlement of the 
Quif dispute. 

In terms of the Japanese yen 
the dollar was also firm, but 
did not come near to the Y137 
touched in New York on 
Wednesday. 

As early optimism about a 
successful conclusion to the 
Gulf talks proved to he mis- 
placed. the dollar showed an 
Initial surge, but settled back 
to a fairly narrow range trad- 
ing yesterday. The threat of 
war kept underlying sentiment 
very firm and the situation in 
the Soviet Union also lent sup- 
port to the dollar, after Presi- 
dent Mikhail Gorbachev 
warned Lithuania to act in line 
with Soviet law or tisk direct 
rule from Moscow. 

In current circumstances the 
market is not prepared to go 
short of dollars and = pre- 
pared to ignore econo: 
tors, such as a probable easing 
of the Federal Reserve's mone- 
tary stance earlier this week. 

The Fed drained liquidity in 


Forward premins and discounts agnly to the US dollar 
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MONEY MARKETS 


New York yesterday, but Fed- 
eral funds were trading at 6% 
per cent at the time - below the 
assumed new target rate of 6% 
per cent - and this did not con- 
flict with the view that the Fed 
has eased. 

At the London close the dol- 
lar had climbed to DM1.5315 
from DM1.5130; to ¥194.55 from 
134.00; to SFyri.2875 from 
SFr1.2735; and to FFr5.1950 
from FFr5.1350. On Bank of 
England figures the dollar’s 
index rose to 61.8 from 61.5. | 

Sterling improved against its 
partners in the European Mon- 
etary System, but was 
by a weaker D-Mark 
against the dollar and Japa- 
nese yen. 

High London interest rates 
and Britain's position as an oll 
producer during the Gulf crisis 
provided support, but the 
pound was generally on the 
sidelines with most attention 
concentrated on the dolar and 


the cross rate between the 
D-Mark and yen. 


Sterling fell 2.05 cents to 
$1.9060 in London. It also 
declined to Y256.50 from 
‘258.25, but rose to DM2.9200 
from DM2.9150; to FFr9,9025 
from FFr9.8925; and to 
SFr2.4550 from SFr2.4525. The 
pound's index shed 0.2 ta 93.8. 

Within the EMS exchange 
rate mechanism the French 
franc was the weakest cur- 
rency, slightly below sterling. 
The weakness of the D-Mark 
helped keep pressure off the 
system. Concern about unrest 
in the Soviet Union weighed on 
the D-Mark, while a sharp 
deline in Germany's November 
current account surplus to 
DM13bn from DM6.6bn was 
another depressing factor. 

At the London close the 
D-Mark’s value against the yen 
had fallen to Y87.85 from 
‘Y88.55. 


EMS EUROPEAN CURRENCY UNIT RATES 
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London rates firm 


RATES WERE higher in 
the lon- 


larly firm following the failure 
of talks between the US and 
to solve the Gulf crisis. 

‘his dashed the optimism 
seen on Wednesday when it 
was hoped that a peaceful soiu- 
tion in the Gulf might result in 
an early reduction in bank 
base rates. 

Three-month sterling inter- 
bank rose to 13/f-13% per cent 
from 18%-13% and 12-month 
money firmed to 134-12) per 
cent From 127%4-12%. 





with the collapse of the Gulf 
talks. March short sterling 
futures opened at the day's 
high of 87.00 and quickly fell 
through support at 86.95 to a 
low of 86.85. This was just 
above the next support point of 
86,82. The contract closed at 
3692 compared with $7.11 on 


ednesday. 

On the London money 
market the Bank of England 
initially forecast a day-to-day 
credit shortage of 2500m, but 
revised this to £700m at noon. 

Total help of £610m was 
provided, Before lunch the 
authorities bought £503m bills 
outright, by way of 25m 
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Treasury bills in band 2 at 13% 
per cent and £498m bank bills 
mm band 2 at 13% per cent. In 
the £107m bank bills 


Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
‘Treasury bills drained £1,029m, 
with the unwinding of bill 
repurchase agreements 
absorbing £1,173m and a rise in 
the note circulation £15m. 
These outweighed exchequer 
transactions adding £1,670m to 
liquidity and bank balances 
above target of £50m. 

in Frankfurt call money was 
steady at 8.55 per cent, 
Temaining above the 
Bundesbank’s Lombard 
emergency funding rate of 8.50 
per cent. 

Dealers said that banks 
continued to use their 
Lombard borrowing facilities 
in order to build up reserve 
holdings, fearing that rates 
may move higher later in the 
month. The draining of 
DM3.8bn from a tight market 
by the Bundesbank at this 
week’s securities repurchase 
tender was regarded by some 

that the 


authorities will tighten 
monetary policy soon. 
Lombard borrowings stood 
at DM13.8bn on Wednesday, 
risin oo Det7.she on 
; was the highest 
level for almost 11 months. 
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SOLVAY & CIE 


The Directors of the Company have declared an interim Dividend for 
1990 of 100 BF net an Bearer Shares. 

Payment will be made by Belgian Franc Dralt, or, in Sterkng at Bankers’ 
Sight Buying Rate for BF's on day of presentation of Gaupon No 46 at the 
offices of:- 















@) inside is 
9 It's sing. because TI go in 

























7 Get cracking ~ 278. 
achieved notiling by sox ‘ 


appeal (2,2, 
8 Fagin's artful talent scout. 


the city ¢ wi ‘i 
Between the hours af 10am and 2pm (Saturdays excepted) on or atter 10 Shut Jeaders of the Euro- 12 Choose ey Soane so (6). 
Tuesday. 22nd January, 1991. UK tax will be deducted from the Nat pean delegation in a small for b sorenine sound. 





Dividend unless ledgemenis are accompanied by the necessary 
affidavits. Payments can only be made te persons residing outside the 
Belgo/Luxemboung Customs Union, Under the terms af the UKBalgium 
Double Taxabon Convention sharcholders residing in the UK are eligible 
upon submitting a duly completed form 276 Div (GB) to a paral 
rembursemem of Belgian Withholding Tax equal to 13.33 per cant of the 
Nat Intern Dwidend. 

Further information if required can be obtained trom the above mentioned 














TELEPHONE: 071-828 7233 AFBD MEMBER 
FTS) a 
Jan. 2122/2132 +42 | Jan. 2475/2487 +9 
Mar. 2152/2162 +42 | Mar. 2482/2494 +11 










CALL SATQUOTE : 071-233 1100 





private room (8) 

ii Ride round an hour to 
anknown statue (6) 

12 He lives on another level] 
— with a view, one bears (8) 

13 Tease the fittle one (3) 

14 A bed for every fish (6) 

17 Union reunion - country 


25 Modest but firm — some. 
thing unknown (3) 

26 Act more outrageously in 
order ta confuse () 

27 Organised peak turnover 

28 Rumin requires guts (8 

guts (8) 

29 Mechanic would be more 

appropriate (6) 


30 Very French: you're sayin 
Spm Prices. Change from previous 9pm close m ie PC ae | 
7N@E" “HOW WELL DID YOU JUDGE THE MARKET? | | 31 For cent enone? (2) TICE Tey ain ctoTPyo1LO 
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WORLD MARKETS IN REAL TIME! 2 Something distorted by na Eee 
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(+VAT ond Exchange Fees) not any more (2.6). " imc hae pe ae See we 
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5 Layabout: everything evi} 





15 Politician's stand; part of 


Lord's stand (3) 

16 The Liberai 'S ; 

18 Producing eer gee 

19 The sort of profit in conjar-~ 
ing that's attractive (8) : 

ae A Pendant ~ that's sweet 


agents. style (7) 23 Take exception ga. 
21 Worked up after parking 93 W. dis to motive (6} 
Rover pene posal nchdes hoe. 


24 Was lay-off in perpetuum? ; 

25 Weinstock (one hears) need. 
ane man (one hears) 

Solution to Puzzle No.7,458 
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AMERICA 


Dow claws back 
a fraction of 


January’ 





Wall Street 


———$—_ 
EQUITIES moved broadly 
higher yesterday morning in 
fairly lethargic trading follow- 
ing the tumultuous session on 
Wednesday, writes Karen Zagor 
ia New York. 

At 2pm, the Dow Jones 
Industrial Average was 20.79 
higher at 2,491.09. But the 
improvement made only a 
small dent in the 163.61 point 


year, including Wednesday's 
loss of 39.11 to 2,470.20. 

The overall sentiment was 
moderately positive, 


with 





i x 
Osi 23 8 7 8 9 10 
Dec'90 January 1991 
advancing issues leading those 
declining on the big board by a 
ratio of eight to five. Stack 
prices were helped yesterday 





by oi] prices, which registered 
only modest in spite of 
the failure of the peace talks in 


Geneva on Wednesday. At mid- 
session, the February crude oil 
contract was up &2 cents at 

7.88-a-barrel on the New 


issue of the morning on the 
New York Stock Exchange, 
adding $% to $%. Among other 
airline issues, American Air- 
lines rose $% to $46%, Delta 
Airlines improved $% to $59% 
and UAL, parent of United Air- 
lines, rose $2% to $114%. 

Ford Motors added $% to 
$25% in very heavy morning 
trading. There had been wide- 
spread speculation that the 
company's board would 


ASIA PACIFIC 


Nikkei recoups early 





Tokyo 


JAPANESE stacks rose yester- 
day, to the surprise of many 
traders who had braced them- 
selves for a fall following the 
breakdown of the US-Iraq talks 
and the resulting slide on Wall 
Street. The Nikkei average 
declined in the morning, but 
more than retrieved the loss in 
the afternoon, writes Emiko 
Terazono in Tokyo. 

The index closed up 78.09 at 
23,047.36 after a high for the 
day of 23,184.75. It had fallen to 
a low of 22,711.91 straight after 
the ppsaing 02 disappointment 
over the of progress at 
Geneva talks. 

’.The Nikkei regained its 
strength on options-related 
buying as January option con- 


to 6.89 per cent. 

Volume remained thin and 
was unchanged at 260m shares. 
Declines outnumbered gains by 
508 to 421. with 153 issues unai- 
tered. The Topix index of all 
first section stocks moved up 
7.98 to 1,679.08, but in London 


WORLD STOCK MARKETS 


s losses 


announce a dividend cut at 
yesterday's annual meeting. 
Although the board decided 
not to change the dividend at 
present, it might cut it if the 
US economy remained weak. 
Trading was also active in 
General Motors, which rose 3‘ 
to $22. Chrysler gained $% to 
$12% in fairly light trading. 

The Limited firmed $% to 
$19 after the company said its 
sales for the month ended Jan- 
uary 5 rose 13 per cent. Same 
store sales grew 4 per cent. 

General in 
$% to $21% and McDonnell 
Douglas was unchanged at 
$27%. Stock prices for both 
companies lost ground earlier 
this week after the Pentagon 
cancelled its A-12 stealth 
bomber programme. 

Blue chip issues moved 
higher in morning trading, 
with AT&T up $% at $29%, 
Philip Morris $% higher at 
$48% and IBM up $% to $107%. 
Even the secondary market 
was strong, with the NASDAQ 
composite adding 3.12 to 380.57 
at mid-session. 

Shares in Apple Computer 
continued to benefit from a 

ositive report by Salomon 

thers. The issue, which rose 
$2 on Wednesday, added 
another $1% to $47. 

Other technology-related 
issues also posted gains in the 
morning. Intel rose $% to 
$38%, Microsoft climbed $2' 
to $76% and Sun Microsystems 
added $% to $22%. 


Canada 


TORONTO stocks edged higher 
in dull trade as investors 
hunted for bargains after six 
straight sessions of losses. The 
composite index gained 5.6 to 
3,175.2. Advances led declines 
by 8&4 to 78 on volume of 3.27m 


shares. 

A block trade of 90,000 
shares pushed Carena Develop- 
ments up C$% to C$11%. 

Among active shares, 

Ltd was flat at C$19%, Maclean 
Hunter was unchanged at 
C39%, and Alcan gained C$% 
to C$22. Laidlaw, which 
reported higher first quarter 
net and increased its dividend 
Sh ace firmed C$% to 





the ISE/Nikkei 50 index 
receded 7.07 to 1,308.14. 
mcr seh pret 12 te 
@ P 

Middle East, advariced Y180 to 
¥1,810. Arabian Oil gained 
Y110 to ¥7,000 in spite of the 
fact that Kuwait and Saudi 
Arabia are major holders. 
The company announced yes- 
terday that it would repatriate 
some Japanese workers from 
its production site in Saudi 
Arabia. 

Toshiba firmed Y9 to Y709 
on reports that it had been 
selected by Nippon Telegraph 
and Telephone to co-develop an 
automated teller machine. 

Honshu Paper, a speculative 
favourite last year, was the 
most active stock of the day 
and fell by its daily limit of 
‘Y200 to ¥1,280. 

Non-ferrous issues were firm 
on the higher gold price in 
New York. Sumitomo Metal 
Mining gained Y60 to Y1,170. 

C.Itoh rose Y17 to Y710. The 
company is to invest $100m in 
the reconstruction of an oil 
plant in the Soviet Union. 

High-technology issues 

as concern over margin 
Positions taken last summer 
Sony put on Y90 to 

‘Y6,040 and TDK Y180 to Y¥4,260. 


FINANCIAL TIMES 





HERE WERE winners 

among the world's stock 

Inarkets last year, in 
spite of the draining effect of 
the Gulf crisis, and most of 
them were Latin American. 
The region produced four of 
the lop five emerging markets 
in dollar terms, according to 
the indices compiled by the 
International Finance Corpora- 
tion, part of the World Bank. 

Last month, there were few 
market highlights as the Gulf 
crisis continued to discourage 
investors. One of the few 
exceptions was Venezuela, the 
biggest riser in December and 
in 1990. The market, which had 
lest 35 per cent in dollar terms 
in 1989, has been helped by its 
oil resources during the Gulf 
crisis. The attempted takeover 
of Banco de Venezuela also 
lifted share prices. 

Local opinion, however, is 
that economic optimism was 
the main driving force, says Mr 
Eduardo Faria of Latin Ameri- 
can Securities. Investors 
believe the country is emerg- 
ing from its period of austerity. 

Mr Faria expects shares to 
tise further this year, but 

ints out that it will be from a 
Fisher base. “J doubt that we 
are going to see the rises we 
saw through 1990,” he says. 


EUROPE 


Late-closing bourses shed most of Wednes 


LATE-CLOSING bourses had 
more to lose yesterday after 
the excitements of Wednesday 
afternoon, and this was 
reflected in a number of indi- 
ces, writes Our Markets Staff. 
PARIS lost most of the previ- 
ous day's gains in moderate 
turnover. The CAC 40 index, 
which had risen 49.42 on 
Wednesday, fell 45.10 or 2.9 per 
cent yesterday to 1,507.09. 
Buying concentrated on com- 
panies most likely to benefit 
from a war in the Gulf. Elf 
Gabon, the oil producer, 
jumped FFr129 or 9.5 per cent 
to FFr1,490, with 26.975 shares 
traded; Thomson-CSF, the 
defence electronics group, rose 
FFr5.60 or 4.5 per cent to 
FFr130.20, on 462,200 shares. 
These two accounted for much 
of the day’s turnover of 
FFr1.96bn by the close. 
Peugeot fell FFri8.20 to 
FFr473. The carmaker's UK 
unit plans to cut another 335 


“But if the government main- 
tains its prudent management 
of the financial affairs, we 
could see a very interesting 
performance in Venezuela.” 

Chile, Mexico and Colombia 
made gains of more than % per 
cent in dollar terms last year 
— compared with rises of 35, 66 
and 6 per cent respectively in 
1989. Investors were encour- 
aged by Chile's economic per- 
formance. The inflation rate 
for 1990 is expected to come in 
at 28 per cent, compared with 
earlier forecasts of more than 
30 per cent - and this in spite 
of the country’s heavy reliance 
on imported oil, says Mr Mark 
Smith of Bear Stearns. An 
influx of country funds into 
Chile earlier in the year also 
triggered buying. 

Mexico had a shaky spell 
after the Gulf crisis began, on 
worries about the effects of a 
US recession. However, the 
country’s position as an oil 
producer at a time of rising 
crude prices finally outweighed 
such concern. Colombia's stock 
Market receives litte interna- 
tional attention because of its 
drugs activities. Nevertheless, 
local buying lifted the index. 

Latin America also produced 
two of the worst performers 
last year. Investors took fright 


jobs after a fall in demand. 
Sanofi, the pharmaceutical 
company. rose FFrs to FFr758 
before falling to a low of 
FFr739, and recovering to close 
only FFr4 down at FFr749. It 
was suspended on Wednesday 
for the expected news of a joint 
venture with Sterling Drug of 
the US, which had 2 positive 
response from analysts. 
MADRID retreated after 
Wednesday's 2.5 per cent rise, 
the general index falling 6.67 or 
3 per cent to 218.30. Ercros was 
suspended at Pta630, down 
Pta30. amid talk that it was 
planning to sell Ertoil, its 


on the official trading day, the 
DAX index closing 8.24 higher 
at 1,383.40 after a 2.47 rise to 
593.65 in the FAZ at midses- 
sion. Volume rose from 
DM3.3bn to DMSbn. 

However, the DAX rise was 
exceeded by gains in the 


loss and ends higher 


Pioneer Electronics gained Y50 
to Y4,100, ly on unfounded 
rumours that Paramount Com- 
munications, the US film 
maker, had said it wanted to 


buy the com E 
Furukawa Blesiric climbed a 


further Y21 to Y721. The com- 

announced on Monday 
that it had developed a high- 
temperature superconductivity 
magnet. Japanese securities 
houses have also been promo- 
ting the issue as it was consid- 
ered cheap in the electric wires 
and cables sector. 

In Osaka, share prices rallied 
for the first time in six trading 
days. The OSE ave rose 
96.32 to 24.043.56 on volume of 
54.2m shares. Nintendo gained 
‘Y800 to Y17,700 as worries over 
margin positions subsided. 





Roundup 
MAREETS in the Pacific Rim 
were depressed by Wednes- 
day's failure of US-Iraq diplo- 
macy in Geneva, but some fin- 
ished higher after Tokyo's rise. 
TAIWAN [fell sharply, 
although bargain hunting in 
the last few minutes lifted the 
weighted index off the day's 
low to close at 3,808.21, down 
24457 or 6 per cent. Turnover 


eased to T$21.5bn from TS27bn. 

SEOUL dropped 3.8 per cent, 
the composite index losing 
24.93 to 635.46 as turnover rose 
to Woni56bn from Woni3sbn. 

MANILA declined after the 
US warned it not to provoke a 
confrontation over America’s 
military bases, although bar- 
gain hunting brought some 
Telief. The composite index 
shed a net 4.19 to 582.64. 

AUSTRALIA ended firmer 
for the first time in six ses- 
sions, the All Ordinaries index 
closing 12 up at 1,233.7, after 
losing 9.5 points earlier. Turn- 
over shrank from A$i7im to 
A$140m, one third of which 
was attributed to options-re- 
lated activity in BHP, which 
tose 6 cents ta A$9.50. 

HONG KONG rallied further 

in slightly more active trading, 
the Hang Seng index adding 
598 at 303.58. easer came 
to HK$452m, after previous 
day’s HK334m. 
NEW ZEALAND finished 
abave the day’s worst but with 
the Barclays index stil} down 
11-22 at 1,161.06, another seven- 
year closing low. 

SINGAPORE ended off its 
low for the session, with the 
Straits Times i 


. Industrial 
losing only 1.00 at 1,166.29. 





FT-ACTUARIES WORLD INDICES 





Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 





Figures in parentheses US Day's Pound Local 
Doltar Change Serag Yen = OM 


show number ot lines, 


113.78 
183.18 
126.88 


Belgium (60j. 
126.83 


Canada {316). 


Norway (30) 
Singapore (25)... 
South Africa 


Paclfic Basin (659). 
Euro - Paci 


) 
Pac . je 
cones ara 


73.50 
138.87 
96.93 106.69 
ee 


O02 3.13 12484 (97.11 


‘TUESDAY JANUARY 8 1921 





Pound 
Dollar Sterling Yen 
index index 


98.35 
155.68 
108.25 
110.33 
187.74 

80.19 

























VOL wpa 
SRRBIRB 


bol BRoNERESeNeo RES 


Times Limited, Gotdman, Sachs 5 iti i 
ales! prices were unavailole ‘orth edie & Ca. and County NatWest Securities Limited. 1997 


18 Wie 
Pr WY way vt wea 













7 Bas 0, MD AR aa seta te ee es 78 te 


index = Index 


107.64 99.47 


Local ‘Yoar 
OM = Gurrency 1990781 1990901 ago 
Index High Low {approx} 


97.53 
371 
97.85 
106.73 
175.25 
7195 


113.16 
738,57 


T1185 162.05 118.33 158.13 







Latin Americans produce the year’s be 


The effect of austerity measures sent Venezuela and Brazil in opposite directions, s 
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ING MARKETS PRICE INDICES 





IFC EMERG! 
No. of Dec. 28 
Market stocks 1890 
Latin America 
Argentina (24) 261.49 
Brazil (56) 40.03 
Chile (28) 9813.47 
Catombia {20} 283.19 
Mexico (54) 730.17 
Venezuela (13) 493.18 
East Asia 
Korea {63} = 339.59 
Philippines (29) 867.84 
Taiwan, China {64) 644.06 
South Asia 
india (60) 237.16 
indonesia§ 72) 99.14 
Malaysia (62) 125.53 
Thailand (34) 289.80 
Europe/Middle East 
Greece (26) 529.28 
Jordan {25) 90.06 
Portugait (27) 451.18 
Turkeyt (18) 181.23 


% Change % Change 
over 4 weeks on Des "89 1990 aver 4 weeks on Dec "89 
(Dollar terms) (Local currency terms) 

-63 -87.7 8,216,980 +23 +1590.8 
~104 -67.7 1,872,221 +31 +3605 | 
+134 +314 2,116.88 +153 +50.5 

-0.2 +265 4.323.40 -0.2 +564. 

+11 +252 11,132.47 +16 +37.5 
+19.7 +555.0 3,270.80 +20-1 +648.9 

-25 — 26.8 293.40 —28 ~25 

+23 -§5.0 1,194.59 +31 43.8 

-1.3 -51.2 434.61 ~17 ~ 50.1 
—108 +164 345.91 —10.4 +254 — 
+105 -0.9 104.22 +Fi18 +42 ~~ 

+75 ~17.4 140.44 +79 -17.0 

+94 ~27.6 270.08 +107 235 

+22 +879 656.01 +54 +912... 

+24 —27 153.10 +24 -22.-: 

-44 ~33.8 396.94 -1.0 —30.5° 
-104 ~25.3 698.56 -6.0 -49 


bec. 28% Chenge % Chango 





in Brazil when the newly 
elected President Fernando 
Collor de Metio froze assets in 
March, while devaiuations of 
the cruzado and further eco- 
nomic gloom dissuaded inves- 
tors from returning. Brazil had 


heavily weighted chemical 
stocks; and it masked falls in 
other blue chips, compared 
with post-bourse prices on 
Wednesday afternoon. 

Mr Jens Wiecking of Merck 
Finck in Disseldorf noted that 
Deutsche Bank and Siemens, 
in Wednesday's post-bourse, 
were quoted about DMLO 
higher than the official close. 
Yesterday, over the official ses- 
sion, they showed a fall of 
DM1.50 to DMS509, and a rise of 
DM4.86 to DM580, respectively. 

BASF, Bayer and Hoechst 
rose DM4.90 to DM208.40, 
DM6.80 to DM221 and DM2.40 
to DM210.50. Cyclicals like 
these stand to lose from a Gulf 
war, but they do offer a high 
yield to domestic shareholders 
— and. said Mr Wiecking, they 
might be regarded as defensive 
in that context. 

MILAN limited its losses in 
spite of the higher oil prices, as 
traders covered their short 


riser ight roonetary polley also 
rao! po. 
ressed Argentina, although 
the situation was not as clear 
cut as in Brazil, where the 
market was all but wiped out, 
says Mr Faria. The outlook for 


positions before the close of 
the account next week. The 


Scurce, international Finance Garporstion. Base date: 00: 31, 1084. SDec 1980-100. tian 18807100. $Dee 1990" 100. 


with inflat 
vatisations to . continue, . 
although an her. 
devaluation of the currency ° 
could introduce a note of | 


Swiss buying, fell back F11.60 ° 
to) Ft oR BY ont recizceet ‘atone, 


OSLO's all-share index fell’ 
6.68 to 420.88 in turnover of 
about Nkr250m. Norsk Hydro- 
fell NKr5.5 to NKri68.5. Banks 
continued to be under pressure e 

a government pro- 
to set up a NKrSbn sup- 


S 


rt fund. DnB was at a new . 


of NKr86, down NEr2. 
BRUSSELS fell n thin vol- 


says, 
to fall further and pri-* ‘ 


7 


day’s gains 


st. and worst. 
ays Jacqueline Moore 


uncertainty. 


jumped 136 per cent int 1939. 


The only non-Latin Ameri. 


was belped last month by news, . 
of a ‘tax: on interest: earned 

from bank deposits, making. 
equities more‘attractive. °° 
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on Wédnesday, falling 
or 3.4. 








ATHENS cased, with the 
general index down 19.14 or 2. 














Imperial Group Pension Trost 


(FT, December 5) 

THE ISSUE arose on a sum- 
mons by the trustees and man- 
agement committee of the 
Imperial Group Pension Trust 
Ltd against the employer com- 
pany, Imperial Tobacco Ltd, as 
to whether the company's con- 
sent was essential to an 
increase in pensions, In the 
absence of investigation of the 
facts, the court was not in a 
position to decide whether the 
company had or had not acted 
in good faith in withholding its 
consent. The vice-chancellor 
stated that while it must be 
open to the company to look 
after its own interests finan- 
cially, the obligation of good 
faith did require that the com- 
pany should exercise its rights 
(a) with 2 view to the efficient 
running of the scheme: and (b) 
not for the collateral purpose 
of forcing members to give up 
their accrued rights in the 
existing fund subject to the 
scheme. In the absence of any 
other explanation, it was a fair 
inference by the pensioners’ 
association that the only rea- 
son that the benefits were not 
being provided in the fund was 
the company’s wish to transfer 
the surplus to which members 
were currently entitled to the 
new scheme where it would 


sioner of Police for the Metrop- 
olis and Others 
(ET, December 7) 

ON THE present motion, the 
Plaintiffs claimed an injunction 
restralning the police from 
dealing with documents that 
the police had seized except for 
purposes connected with the 
investigation and prosecution 
of crime, or in accordance with 
court order. Granting the 
injunction, the vice-chancellor 
Stated that when the police or 
any other public authority 
used compulsory powers to 
obtain information and docu- 
ments from the citizen, the 
relationship between ther was 
such that the information or 
documents were received 
solely for thase purposes for 
which the power was con- 
ferred. Equity imposed on the 
public authority a duty not to 
disclose them to third parties 
save under order of the court. 
The public interest in ensuring 
that confidential information 
obtained by public authorities 
from cltizens under compul- 
sion remained inviolate and 
uncommunicable to anyone 
was of such importance that it 
overrode all other public inter- 
ests, the vice-chancellor stated 
in acceding to the plaintiffs 
claim, 








Royal Bank of Scotland pic v 
Cassa di Risparmio deli e 
Provincie Lombard and Oth- 
ers; Royal Bank of Scotland 
ple v Istituto Bancario San 
Paolo di Turino 

(FT, December 11) 

ON instructions from the 
importers, six Italian banks 
requested the RBS to confirm 
letters of credit, reimburse- 
ment for which was to be made 
to specified banks in Tee 
Because of suspicions o! 
the ftalian banks were then 
told to freeze the credits and 
they revoked their authorisa- 
tion to the American banks to 
Teimbuise RBS. The question 
of jurisdiction arose in RBS's 
claim under article 5(1) of the 
Convention and Jurisdiction of 
Enforcement of Judgements in 
Civil and Commercial Matters 
1986 concerning the “place of 
performance of the obligation 
in question”. In striking out 
the actions, Mr Justice Phillips 
stated that wherever the reim- 
bursed RBS account might be, 
the stipulation for use of an 
American reimbursing bank 
made America the place of per- 
formance of-the obligation for 
the purposes of Article 5(1). 

A Cameron Lid v John Mow- 


» 

BY CLAUSE 24.1.4 of build- 
ing sub-contract form, DOM/1, 
the adjudicator's decision was 
binding “until the matters on 
which he has given his deci- 
sion have been settled by 
agreement or determined by an 
arbitrator or the court”. In the 
instant case an adjudicator 
W2s 2! with regard toa 
set-off due to an alleged failure 
to observe sub-contract condi- 
tions and he decided that that 
the contractor should pay the 
sub-contractor a specified sum. 
‘The judge held that the adjudi- 
cator’s award was not defini- 
tive of the parties’ rights and 
the adjudication process did 
net qualify as an arbitration. 
Dismissing the appeal from 
that decision, the Court of 
Appeal held that the adjudica- 
tor’s decision had an ephem- 
eral and subordinate character 
which made it irapossible for it 
to be described as a binding 
award on an arbitration agree- 
ment. The Court of Appeal also 
allowed an appeal against an 
Order 14 judgment pursuant to 
the adjudicator’s decision as 
belng immediately enforceable, 
stating that the adjudicator 
had uo power to determine the 
amount due in accordance 
with the clauses dealing with 
interim payments and nor had 
the court. In the case of dis- 
agreement, the correct figure 
could be determined only by 
arbitration. 


property which Glencrown | 


exercised in time. It failed to 
complete the purchase and Mr 
Spiro obtained judgment for 


erty (Miscellaneous Provisions) 
Act 1989, that a sale of an 
interest in land could only be 
made in writing and by incor- 
porating all the agreed terms. 
Mr Justice Hoffmann, finding 
for the plaintiff, stated that 
section 2 prescribed formalities 
for recording the parties’ 
mutual consent. But only the 
grant of the option depended 
on consent; its exercise was a 
unilateral act and it would 


destroy the very purpose of the 
option if the purchaser to 
obtain the vendor’s - 


the exercise of the option 
which, once exercised, both 
Under obligations bo perioral ar 
under obligations to as 
if they had concluded an ordi- 
Kary contract of sale. 

in Re Gale 

(FT, December 18) 

MR Gale sought a patent for 
an improved method of calcu- 
lating the square root of a 
puter and he ty dhe me 

put the necessary 
instructions into the circuitry 
of a read only memory (Rom) 
unit. His patent application 
was rejected on the ground 
that it constituted a 
for 2 computer and was there. 
fore excluded from patent : 
tection by section 1 (2\(c) of the 
Patents Act 1977. The judge’ 
allowed his appeal and remit- 
ted the application to the 
Comptroller General of Patents 
Deslsue 4 Trademarks to 

. ing the Com 

troller’s appeal the Cot Pr 
Appeal stated that Mr Gale’s 
claim was, in substance, a 
claim to a computer program, 
for what his instructions did 
was to prescribe for the CPU in 
@ conventional computer, a dif- 
ferent set of calculations from 
those zormally prescribed 
when the user wanted a square 
root. Those instructions did 
Not represent a technical pro 
cess outside the computer, or a 
solution to a technical problem 
within the computer. 
Griffiths and Another v Pro- 
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BANKING FINANCE & GENERAL 


Head of Financial 


Services 
£40,000 + car + banking benefits 
City 


















oe Deputy General 
'.. Manager 
- £Excellent 


- ++, City-based European bank seeks mature, 

. .@xperienced senior banker to fill the above 
.:. position. Applicants should be over 40 years 
~~’ Of age with excellent credit/lending/ 

"” “Small City banks. European language would 


















Our client is a small, eminent bank, renowned for its 
superb personal service. Maintaining the very best of its 
traditions, the bank provides a wide range of services to an 
established customer base. 


Reporting to the main board, via the General Manager, 
the Head of Financial Services will have overall responsibility 
for a department managing investments on behalf of customers. 
Controlling a team of approximately twenty, specific duties will 
include the identification of new business opportunities, 
ensuring that reporting and compliance requirements are met, 
and optimising the potential of the department through clear 

’ cleadership, saff quining-and systems development. ne 

The. successful candidate will have a sound knowledge of” 
the Stock Exchange, investment management and back-office 
settlement procedures, together with a track record of 
managing a similar size department. In addition to derailed 
understanding of the Financial Services Act and IMRO, an 
appreciation of TAURUS would be a distinct advantage. The 
position demands a persuasive but diplomatic personality, 
capable of inspiring customer confidence and improving the 
efficiency of the team. 


diL Please write in confidence to David Kennedy or Stephen Williams, 


CLARK WHITEHILL 53 Nav Seen Spo, Lonion EC4A 4LN. 


Search and Selection Telephone: O71 353 1377. Bre: 07% 583 17.20. 





Please write enclosing av. to Norma Given 
_ Stating current salary and package, 












| . Jonathan Wren & Co. Ltd., Reoyeltment Conseltant 
.Ro. 1 New Strect, (off Bishopegate), London EC2M 41TP 
































_ "banker to expand existing portf 

' JHNW/Corporate connected client base. The 
a Sais conetiale wll De Sorte 

experienced / pro-active, energetic and with a 

"; «strong appetite for international travel. : 


"Please mail c.v.'s only with full details of 











Joaathan Wren & Co. Ltd, Reernibnent Consultants 
‘Ka, 1 New Street, (off Bishopsgate), London EC2M 4 TP 






Fund Manager 
Hong Kong 


As a resutt of further growth in our Hong Kong fund management operation, 
which is one of the largest and most diverse in Hong Kong, a challenging 
opportunity has arisen for a senior Fund Manager. The jobhoider will be 
responsible for portfolio management with an emphasis on marketing 
Schroders’ services to Hong Kong retirement funds. 

The ideal candidate will be aged 30-35, educated to degree standard, 





‘A Geneva-based mutti-national organization engaged world-wide in 
“ panking, shipping, 02 and a number of other involvements, inciurting the | 
“developmen of hotels, reson, shipyards and cruise line operations, is 
seeking to racruttian experianced oe : : a 
RECRUITMENT OFFICER _ 
“for he Hoad Office in Geneva, whose prime responsibilty will bt to establish 
. the personnet ine of the Group world-wide and t be respansible far 
successict candidate wii be responaitle not only for recruitment of cur 
Tees Offon stat, but elso for determining the requirements of the overseas 
operating units and, for setting up and implementing strategies to meet these 







preferably with a professional qualification and with experience of the principal 
World equity markets. Previous experience in pension fund management and 
marketing will be an advantage. 

Career prospects are excellent and a highly competitive salary will be paid 
pilus full expatriate benefits including living and travel allowances. 

Applications in writing should be sent to: Jo Heigho, Assistant Director — 
Personnel, J. Henry Schroder Wagg & Co. Limited, 120 Cheapside, 










"years experience of staff-recruitment for a multi-national orgainazion. Our 
vacancy is. for soméand of high calibre, capable of developing an efieciive 
reéruliment programme for the Group on an worldwide batts, 
“This is & position which could be satilted by somebody of 35 years of age and 
ppwarde who must be prepared to travel. The successlul candklate will report 
rectly 10 the Genoral Manager of the Head Office, es ‘ 
“This 1s'a highly, antractive appointment which will be compensated 

sed which shuld load 3 further careor devolopmers within the ongantzmion. 
J} tarerosted candidates are requerted to sand their applications, iagether with 
tel resume, which will be trealed In confidence, accompanted by a hand- 
é svering letter and # recent photogaph to Cipher No: L 18 - 118681 
‘bic, Gir 1211 Ganeve : 





London EC2V 6DS. 











# Schroders 



















ATTN: DEALERS 


‘ Spot Crosses to £80,000 Money Market te £50,000 

An experienced dealer is required by a major An opportunity exists at a leading European bank for a 

intemational bank to strengthen its FX. activities. Senior dealer form 4 strong deposit background with 
operating 
























expertise in Off-Balance Sheet Instruments. Aged 

























Ineed three new people to assist 

: Son between 27 & 34 you will need the ability to take control 
ip taee Voss notation oh of @ substantia! US Dollar book. Significant benefits. 
‘ean get on with other people sad bonus scheme Is in place, based on realistic targets. " 
have the desire to be financially : 1 













. .snocessful. For a company Off Balance Sheet @£45,000 FX. Forwards ¢ £60,000 
triefing ting DAVID CRUMP ca A fst class European bank wishes to appoint a Due to expansion of the London treasury operation, & 
- 07)-731 8199 desler currently specialising in FRA's and Futures In top international bank seeks to enhance its FX. 
zi a major Euro currency. Ideally aged 25 to 32, capability by recruiting a senior dealer to establish a 
candidates should be fully proficient with hedging new Forwards desk. Candidates will be In the age range 
and arbitrage techniques and conversant In technical of 28-35, with a successful dealing record to date. 

Analysis. Graduates preferred. 
: Please telephone or write in confidence, quoting ref: CS2136 
Tek 071 283 0799, 210, Bishopsgate, London EC2M 4NR 



















Present town was built from a dubious opinion of “Jackers” 7 Resnonsibie for lunciion such 9 marketing i : : 





FIXED INCOME : 
SALES 


Product and Distribution Specialists 


_ Swiss Bank Corporation is a AAA 
rated international bank offering a Full 
range of high quality investment banking 
services to dients through its global 
network. 

A major presence in the fixed 
income securities markets, the bank is 
actively involved in uading, distributing 
and structuring the full range of products 
to institutional clients both in che UK and 
Overseas, 4 

A strategic refocusing of its activities, 
Principally cowards European institutional 
clients, has created the need for three 
additional Product Specialists to join the 
fixed income sales team in the following 
market sectors:- Central Europe, Southern 
Europe (laly/Spain) and Scandinavia. 

In addition we need an experienced 
Distribution Specialist. Based in London 
your responsibilitics will encompass the 
distribution of private placements, tax 
based structures and MTNs. This role is 
not constrained by geographic 
boundaries. : 


A university graduate, aged 27-34, 
you roust have at least three years relevant 
experience and a solid understanding of 
swaps and derivative products, together 
with computer literacy and Auency in 
English. Knowledge of at least one other 
relevant European language is a pre- 
requisite. 

These positions offer excellent scope 
for career advancement within a bank 
committed to success in ‘the 1990's. 

}- Competitive salaries will be augmented 
by a full range of banking benefits. 

Write with full personal, career and 
salary details to:- 

Tony Tucker, Head of Resourcing. 
Swiss Bank Corporation, 

Swiss Bunk House, 

1 High Tinsber Street, 

London EC4V 3SB. 


ie Suviss Ban 
Corporation 


Associate - Loan Syndication 


IMI Capital Markets (UK) Lid plays a major rofe in the intemational operations 
of Istituto Mobillare Italiano (1M)), one of the leading Halian financial services 
groups. The company arranges and participates in Euromarket transactions 
and, through its subsidiaries, actively trades intemational securities. 


Candidates should be honours graduates, possess excellent communications 
skills, be strongly pro-active, PC literate and capable of using their initiative. 
in addition, candidates should have had at feast one years experience in a 


financial institution in a similar role. 


Fluent English is essential, whilst a 


working knowledge of ather European languages would be useful. 
The company is offering a competitive starting salary together with an 


attractive benefits package. 


{interested candidates should send a full curriculum vitae, including salary 


details and photograph to: 


Mrs M McGurk 

Personnel Manager 

IMI Capital Markets (UK) Ltd 
Walbrook House 

23-29 Walbrook 

London EC4N 88B 


IMI 


CAPITAL MARKETS UK 


INTERNATIONAL TREASURY MANAGEMENT 


The internationat Labour Office (a United Nations specialised agency) hes a vacancy 
at its Geneva headquarters for a senior position in multi-currency treasury manage- 
ment. Applications are invited from corporate treasurers, qualified bankers or 
accountants, with wide experience in veasury management, a thorough knowledge 
Of the major money and exchange markets, excellent command of English or French 
(both spoken and written, with good drafting ability} and a good working knowledge 


of the second language. 


Competitive remuneration package: attractive (P.4) salary and allowances, 30 
working days’ annual jeave, home leave, pension and health insurance. 


Preference will be given to applications from nationals of countries under- 
represented on the staff of the Office. 

Applications from women are encouraged, 

Applications with full curriculum vitae, or requests for further details, should be sent 
to: iLO Branch Office, Vincent Housa, Vincent Square, London, SW1P 2NB, UK (tele- 
phone (071) 828 6401), or ILO Branch Office, 1826 L Street, N.W., Suite 801, Wash- 
ington DC 20036 (USA) (telephone (202) 653-76-52), or Intemational Labour 
Office, Parsonne! Dapartment (Room 4-71), 4 route des Morillons, 1211 Geneva 22, 
Switverland. Please quote reference V/TRESQR/77/90. 


Closing date 28 January 1991, 


Applicants will be contacted only if their candidature is under serious consideration. 





coe weve Ui tolbfiee number; 080028097 8. 
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Project Finance Executive 


City 


Excetlent Package 


Our client has rapidly grown one of the most impressive asset and project finance 
teams in the City. The pace of new business creates the opportunity for an 
outstanding young executive to work on major project financings. 


‘THE COMPANY 


QUALIFICATIONS 


G<> Cust growing structured! and project: finance visors Outstanding young deaPnither ihe supers caruly cic at 


with ouistiunding intern.wdonal reputation. 


skills and entrepreneurial outa 


t)e> yan of queted group with financial advisory and <> Tixpericnce of steucturer] finiuee, preterthly including 
Fimited recourse paoieut fine. trom ae cpkuatity 


broking businesses world-wide. 
> Entreprencurkd. un-burcauenitic culture. 


THE POSITION 


> One af a top chiss teant with superb record and high 


visibill 


> wide range of bfue chip clients on the structuring 


and finincing uf major pr ects. 


@ New position resulting from substantial deal thaw. 


banking reac. 


@ Allematively, cxeeptional dinanees oan corporate 
ster Utility on 
project 


development profess 
Praject  sponsar, with ou de 
develupment process. 











tote dosing: hllev. Ret BIATSO 
wus Court , 6 Bennerts Hill, 
Birmingham, B2 5ST 


21-233 4650 
(faterviews in London) 


aw 2 RTM IA, TONY ia ce an wae Sone bade 


SLOUGH = BIRMINGHAM + 









> Northern Home Counties 







“Head Of Administration 
£c£38,5U0 basic + bonus + exceffent 

» benefits package 

: four brief will involve the management of the 
_ fegistration, dealing and transaction accounting 

- functions for both the unit trust and PEP 

* departments, 

. In your 30's, you must be an experienced 

7 administrator within a unit trust organisation with 
> sound hands-on management skills and a good 
demic record, Computer literacy i 
:counting background would be distinct 
> advantages. 



















m -OBS Arbitrage Dealer 
_ ,000 





‘Unit Trust Administration 


Financial Services Conglomerate 


INTERNATIONAL BANKING 


OFF BALANCE SHEET CREDIT/MARKETING 


Our client, established over a century ago, is a major financial services conglomerate with considerable 
* assets exceeding £10 billion currently under management. In the last 20 yeu 
the range of Financial services that it offers and a number of subsidiaries have been created including a unit 
“trust company. Recent restructuring of the unit trust and PEP adniinistration departments has resulted in the 
“need fur two top tlight administration professionals at senior management level fur the new deparineent, 


the company las broadened 





Assistant Manager 
c£18,000 basic + benetits 

Your brief will involve the management of Tie 
section heads in the unit trust department. With it 
background in administration you are likely 9 be 
currently occupying a junior management role. 


For a strictly confidential discussion reganding 
these positions please telephone or wrile 1 Fiona 
Law or Charles Smith quoting reference (377, 
at FLA, £6 Old Bond Street. London, WiX 











3DB, Tel: 071-491 3817. ne ERIN 


Relationship Manager 
£35, 
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European Economist 


If you have at feast 2 years” retevant experience, this is an excellent opportunity. 
to enhance your skills and assume an important role with a leading multi-national 
company. j yi 
Working in the Company's Treasury Department. yout advise senior 
management af economic devetopments throughout Europe. This will include . 
preparation of economic forecasts with emphasis on exchange rates. interest iatesand i 
inflation, together with reports on key economic issues. : / 
Therefore, you should have a good honours degree in Economics, with proven. . 
statistical ability and be computer literate. You will also have some work experience, 7 
possibly gained in a research institute or government department and possess . 
excellent interpersonal skills, Knowledge of the automotive industry would also be 
desirable. You will also need to demonstrate that you've the cartfidence to assume. 
early responsibility and the initiative to use that responsiblity effectively. - ME MULTLCURRENCY: . | 
In return you can look forward to a highly attractive salary — negotiable Fehon OPERATION : ne cy 
according to experience and qualifications — together with a comprehensive range of ; ‘ “ 


its. i i i a ssistanct where 
benefits, including holiday bonus. company car plan and relocation assi e a nel NG 
appropriate. * ENVIRONMENT i 


IF you think you meet these requirements, send a Full CV to Tracy Stuart. Ford bee a oe 


Motor Company Ltd., Room 1552, Eagle Way, Brentwood, Essex CM13 3BW, 
This vacancy is open to both men and women regardless of ethnic origin in tine 


with Ford's equal opportunities policy. _ 


i Mwonnmne ‘ 
_ ORGANISATION. “= -- 


7 1S:NATIONAL 
* “COMPANIES IN EUROPE 


MAJOR PRODUCT. 


MAN : 
. FACILITIES IN THE 

, UNITED KINGDOM 

" AND GERMANY . 


Analyst/Fund Manager 
Investment Management Group : 


Edinburgh 
Excellent Salary & Benefits Package 


Our client is a world class player whose challenging environment. Communication’ 

investment philosophy focuses on stock selection kills, both verbal and written, are obviously - 
und whose funds enjoy excellent long term extremely important. 
performance, resulting in funds under The remuneration package includes ahigh | 
management of over £8 billion. basic salary, quatity car, bonus schemes and 

It has now been decided to strengthen the other valuable benefits. A generous relocation 
established and highly successful investment package will be available if appropriate,. 5 
team by the appointment of an individual to play This appoinoment represents a rare - 
akey seh = ne ee eens opportunity to join a first class investment 
process, in envisag ja ideal candidate, ree 
i pu ag wOrlSWiGs soar ali ise Mishkan’ — Danesetins iota ab an enctang seas Of Ws 

evs ay : : worldwide expansion. 8 ; 
unalytical skills to identify suitable investment 
opportunities to meet the group's investment For a strictly confidential discussion Please ” 
criteria. telephone or write to Robin Douglas quoting . : a 

reference 1376, at FLA, 58 Queen Street, SEARCH. SELECTION 


You must be team orientated and willing to : . AND CONSULTANCY ° 
learn quickly and accept new responsibilities ina Edinburgh, EH2 3NS. Tet : 032-220 3689. . .: SERVICES 


~ Adm ministrator/Secretary _ 


regarded European Bank requires an oxperienced and formally 
person, 30-35, to assume responsibility for an 
existing portfollo of mid market UK corporates. Suitable candidates wit 


~ Arab Banking Association 


aed 


































GORDON BROWN & ASSOCIATES LTD. 
RECRUITMENT CONSULTANTS 







include, where appropriate, an 


AS Wenn e 








Willie Flalayson, Director 
ASA International, 


63 George Street, 
Edinburgh EH2 2JG. 
Tel: 031-226 6222. 
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Edinburgh has been a centre for investment 
management for more than a century and 
has a worldwide reputation for its 
innovation and professionalism. Our client 
is one of its leading independent fund 
managers, its philosophy being to perform 
consistently and to provide above average £200m. 
investment performance for its clients. 
Its approach to managing money is to 


above-average exposure to smaller 
companies which have over many years 


For further details, please write with C.V. to: 


Executive Search and Selection, 


Corporate Manager 
to £30,000 


marketing and reli 


Credit Analyst 
neg 
lly respected European Bank 


Along ae on @ 
strengthening the 

ite be ngead 
kage corpora’ 
Account Officer 
‘The responsibilities: 


agement of diverse Franch retal omnia clients 
additional services as appropriate. 


telephone or in writing. 


LONDON EC2M SPP 


TEL: 071-628 7601 FAX: 071-638 2738 


Cudon Broun 
U.K. Fund Manager 


Edinburgh 


demonstrated their superior growth 


and to take the initial responsibility of 


and will be seeking to continue his or her 
development within a successful and 
progressive environment in Scotland. 















special 
don operation seeks an additional analy 
sree oar kh eurvent risk aesesernent experience in respec ction 
Suitable candidates will be well educated and 


5TH FLOOR, 2 LONDON WALL BUILDINGS, 


properties in all the major markets of the 
world, An opportunity currently exists for a 
senior fund manager to join its U.K, team 


managing small company funds of around 


Candidates will have an impressive track 
record to date in U.K. markets, aged 27-33 


demonstrate current success at relationship banking across a spread of 
aforementioned markets, industries. 


An established International Bank especially active and expanding in 
Lendon seeks a well educated/qualitied Account Manager, aged c30, 
experienced jn lationship responsibilities for major UK 
corporate clients. A background of credit risk assessment/analysis is 





‘st for tha 








£56,000 c£25,000 
A major Intemational Bank currently has an. aier 2 Stering PRA The successful London operalion of a major European bank requires a 
well qualified corporate banker with the benefit of fluent French 


rimarity involve selationship man- 
and marketing 


For further details please contact Frank Hoy either by 















Tax Free Salary 


Our client, a well established overseas 
banking association, seeks to recruit an 
experienced banker for the post of 
Administrator/Secretary. 2 

This important role - will involve 
servicing the Association's .various 
committees, liaising with individual 
member banks and the Central Bank, as 
well as maintaining good relations with 
various external organisations and 
government bodies. 

The appointment calls for a mature 
banking professional with highly 
developed organisational skills and a 
keen eye for detail. A good understanding 
of committee administration is essential 





Attractive foreign Location 


within a bank or ae husine’s 
association, ideally in the Middle. East, _ 
would be especially valuable... 


-The post, which may be of particular 
interest to an active, éarly retiree, offers ~~ 
an attractive tax free salary together with 
free furnished accommodation, and home . 
leave with paid air fares. Overseas 
relocation expenses will be paid. | 


Please write - in confidence - outlining 
how you meet the requirements. af.:... 
this post to John Strang, Ref: 1331/1, 
MSL __siInternational (UK) Limited, 
32 Aybrook Street, London W1M 3JL. 


IMSL International 


CONSULTANTS IN SEARCH AND SELECTION __ 






Ridgway House 41/42 King William Street London fCaR EN. 
_24 HR ANSWERPHONE. ort maa6 4 ee 
























_FAXNO O74 ozs 9400 ° 
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Hp : Gp 
tm @ CS.INVESTIMENTMANAGEMENTLTD Y 
Y EXCELLENCE INTHE MANAGEMENT OF PRIVATE WEALTH Yj 
=Y bene Y 
Yj PRIVATE CLIENT MANAGERS, J 
Y TEAMS OR ORGANISATIONS J Zp 
Gop Ov 5 A 
Ta % er che last five years C5 Jnvestmenr Up 
: Uy Management Lid has grown rapidly to become a major Yj 
LG provider of investment management services for YY 
* substantial privace clients. family crusts and charitics. Ge, 
” Gy = Our hallmark 1g the provision of a genuinely personal Y 
Ym setvice at senior level in the fem for all chenes. Y 
YY ____ We enjoy a harmonious relanonship with our Uy 
WY majority shareholder, a major bank group which docs Gy 
Ga _ wor intervene in the day-to-day running of the Ga 
Yy company and is fully committed to Funding the ey 
YY development of the business nm the hands of the 

YA «xisting management. A 
Yh Our marlagement team were Board members GY, 
Yy of large financial msticutions who joined together to Bs 
Hyg avoid che confiicts of interest chat can ansc in these YH 
Yi groupings and provide sophisticated investment Ga 

fy =management services tailored & ivaty 
GY cliente and charities in the ponte Bape ot Pate Hy 
yy We would welcome hearing from individuals. yy 
reams or otgamsations who would like to explore the ey 
possibility of joining us co develop their chent base in Z 
an environment which combines the best tradiuonsof GF yp 
the old City with strong IT systems support and a Gp 


* forward looking approach. 
Please write to Sam Stevenson. Nigel Wilson or 
—Raberc Brown or cele phane (7 (-430 G76. or evenings 
on 0296 631279, 
C5.INVESTMENT MANAGEMENT LTD 
J25 HIGH HOLBORN, LONDON Wil lv oPy 


iE 


‘-EUROPEAN MARKETING 


One of America's oldest and most 
‘consistently successful Futures 
_ Trading Advisors is seeking a 
_ European marketing representative to 
: institutions and high net worth 
. individuals. 7 
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——— :. Performance over 19 years shows 
i |:'25%. compound annual ‘return with 
“|. Jower volatility than the Standard & 
: Poors 500.Index. Currently managing 
‘ over $150,000,000. 
~~ | President will conduct interviews of 
” qualified persons in london during 
eae week of January 21, 1991. 
— Interested parties should contact: 


< “James M. Little or Keith Campbell 
- Campbell & Company. 


r : Village of Cross Keysowr= 7 
Quadrangle, Suite339 0 = 












: Baltimore MD 21210 - = 
* Tel: (301) 435-1131 7 7* 
Fax: 301-435 1603. 









“ECONOMIC RESEARCH 

















orsecuiteshouse. “" - = > - ; 
Good writing skills’ and the abilly.to work efficiently in = computerised office 
“environment ee essential for both positions. Fluency in French ar Gecman 
would be an advantage. Flemuneration will be hilly commensurme with 
Please reply In confidence to: Tin GDell, R H Wrightson & Associates, 
9 Garden Walk, London EC2A 8EQ. Tel: 071-739 9087, - - 


FIXED INCOME 


Salesman with established 
UK/European client base tohead - 
innovative new fixed income | 
'. < department forGlobal - - 

- Securities firm..... 
Please write-to Box A325, Financial Times, 
Onie Southwark Bridge, London SEL 9HIL" 


































. ‘US GOVERNMENT SECURITIES 
stabbihed specialist primary dealer in US Government Securities 
secks'an additional salesperson to join its London office. The ideal 
candidate ‘should be experienced in fixed income markets and be 
able to demonstrate both analytical and communicative skills. The |. 
_ pervoa sppointed will have 10 be self motivated md able to work as 
part of axmall integrated teamn. A knowledge of foreign languages 
would be an advantage but is not essential. Salery will be 
~” Apply in'confidénce by writing to Box A328, Financial 
“Times, One Southwark Bridge, London SE1 SHI. 












/... WANTED —— 
“Loudon ‘based’ merchant bank seeks a government 
: oa ‘ daca who must be, knowledgeable in 
_ | GiGaUS, French .andGerman cash and denacves 
| markets.“A knowledge of basis trading and repurc 
agreements: essential. Existing client base imperative. 


-Pigase send a-current CV 0 
| previous experience. oe 
Write-Box A329, Financial Times, . 

s Southwark Bridge, London SE1 9HL 


















utlining in detail all 






















“Zwecks Erweiterung unserer Tatigkeiten auf dem Gebiet der Bezichungen zu 
H-, -Anlegerm suchen wir fit unsere Finanzabteilung eine/n 
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McKinsey & Company 


MANAGEMENT 
CONSULTANTS 


Portugal 


McKinsey & Company is a leading international management firm 
providing business problem solving expertise which helps its worldwide 
clients make positive, lasting and substantial improvements in their 
performance. 


Currently, we have a number of challenging opportunites for bilingual 
(@ortugese/English), business professionals to play a key role in serving 
our clients in Portugal. 


The ideal candidate will be a self motivated, analytical person with 
Superior interpersonal and presentation skills. Their backgrounds should 
encompass an advanced degree, preferably an MBA, with technical 
undergraduate training (engineering, economics, or related discipline) and 
2 to 5 years of broad experience in either Industry or Finance. 
Additionally, at an early point in his/her career, the candidate must have 
Te maturity, poise and the talent to interact with management on 

levels. 


. These positions offer a very attractive compensation and benefits 
package commensurate with the challenge. 


























To be considered for this exceptional position, please submit your resume 
in confidence to: 






Ana Jonet, 
McKinsey & Company, Av. 5 de Outubro 146, 8°, 
1100 Lisboa, Portugal. Tel: 793 30 43 














HEAD OF RESEARCH 


Investment Management 
City Excellent Package 


A major international institutional fund manager, our client has shown consistent 
growth end performance within the Life and Punsions industry. Global assets under 
management are in axcoss of £10 billian and primary research has been fundamental 
in achioving this level of succoss. 

A Head of Research is required to assume responsibility for the running and further 
development of the professional research team. This is a kay role within the Group 
and offers an exciting opportunity to bufld up the research capability to meet Ihe 
requirements of the 1990’s. On a leng term basis (he individual wil! be oxpacted to 
expand coverage and broaden the scope of tho department by moving towards a Pan 
European approach to equity rescarch. Working closely with fund managers. this 
role will involve recruitment and training, monitoring new investment techniques 
and above all maintaining the high standard of research produced. 


Candidates should have at least 5 years experience of fundamental company 
analysis. The ability to manage others is essential, whilst working within a strong 
team environment. 


This Is a challenging position and offers an oxcel)ent opporiunity to dovelop intoa 
senior management role. The financial rewards include a highly comprtitive salary. 
and an attractive benefits package with a car and a subsidised mortgage. 


Please contact Rosalind Bixley who will treat all enquiries in confidence: 
20 Cousin Lane, London EC4R 3TE. Tel: 071-236 7307 or Fax: 071-489 1130. 


a 


STEPHENS ASSOCIATES 
. SEARCH AND SELECTION SPECIALISTS IN SECURITIES AND INVESTMENTS 





































































Investor Relations Manager/in 


Thre Tatigkeit besteht in der Koordination aller Investor Relations Tatigkeiten, 
wie 


+ Einholen/Zusammenstellen von Informationen 

~ Vorbereitung von Prasentationen 

~ Logistik der externen Prisentationen und Road Shows in Zusammenarbeit 

- mit Public Relations Agenturen und Investment Banken 

~ Organisation und Leitung von individuellen Gruppen-Meetings mit 
Investoren und Finanzanalysten 

+ Ueberpriifung von Research-Berichten 


‘Wir offerieren Ihnen cine anspruchsvolle und abwechslungsreiche 
Kaderfunktion, bei der die persdnliche Initiative eine grosse Rolle spielt. 
Entwicklungsmdglichkeiten bestehen im Rahmen Jhrer Fihigkeiten. 


Sie sind eine umgingliche, klar denkende und dynamische Person, haben 
Kenntnis der Finanzmarkte und des Anleger-Verhaltens, kennen sich aus in der 
Finanzanalyse und sind ein guter Prisentator. Externe und interne Fachleute 
werden Ihnen wahrend der Einfihrungszeit zur Verfiigung stehen. 


Die Beherrschung der deutschen und englischen Sprache ist Voraussetzung. 


’ Franzésischkenntnisse sind erwiinscht. 
. Wir freven uns auf Ihre Offerte unter Kennwort “Financial Times 6295" 


= = U. W. Trinler, CIBA-GEIGY AG, Personaldienst, Postfach, CH-4002 
asel. 
CIBA—GEIGY 


Offen fiir Ihre Einsteliung. 


INVESTMENT 


ANALYSTS wants 


RETIRED BANK 








MANAGERS 
Delphi Economics, an FINA 
Recently retired branch investment analysis NAN A Ae 
bankers to provide an company seeks a well eisai ae Gh tg jaan of book: 
expanding medium qualified analyst to — ing expersence a Stockholm an 
ized Bank with in our London office. 4 ta ccane ae _ 
sized Bank a Preferably with good ee ee een ae Engin 






analyse. fluent m Er 
and German, Inile knowledge in 
Finnyh as looking fur an uaic 
matin im a bank in LUXEM- 
BouR 


contacts for loans and 
deposit raising. Work 
from home 14-16 hours 
per week with full back- 






business education the 
successful candidate will 
be able to work and 
communicate effectively 
within a team. He/she 





Pika wile to Burkart & Partner, 
Aelkhormer . 
1 6232 Rad Saden/Ts. 











UD Services: will become involved in 
Attractive package to every aspect of the 
suitable individuals. business from the APPOINTMENTS 
7 3 analysis of equities. 10 ADVERTISING 
Personal details to: the production and appears every 
Write Box No: A331 marketing of the Delphi Wee 
Fi s 1 Ti mes products. Please send CV (in the International Edition 
ioe nie rk Bridge and covering letter to:- only.) 
London SE1 ac For turther intormatonplease call, 





Jennifer Hudson 
071-873 3607 
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APPOINTMENTS 


.SANWA INTERNATIONAL PLC 


Sanwa Internation! Ple is the London basea flag ship investment banking subsidiary of The 
Sanwa Bank Limited, the world’s sixth largest bank. 

Continued expansion of the capital markets operation has led to the creation of the following 
positions: 

SALES PERSONS : UK, Ireland and German speaking countries. 

Two individuals separately responsible for clicnis in UK/Ireland and Germaan speaking clients 
in Europe. 

Both individuals must have had a minimum of three years mullicurrency intomational bond 
sales experience. Established business flows with a wide range of fina] investors are also 
esséatial, Fluency in German is nccessary for handling the German speaking accounts. 


TRADER ; International bonds in European currencies. 
One additional trader is required to enlarge a team of two professionals responsible for 
trading bonds in various European currencies. Present coverage includes DM and DFL, but 
the objective is to expand to all major European markets. The individual must have waded 
profitably for at [cast two years in the domestic and/or Euro French Franc. Knowledge of 
other European markets would be a definite plus. Ability to speak one or several European 
Tanguages desirable. 
TRADER -: European equity and equity linked instruments, 
An individual to start 2 wading activity in European equitics and their derivatives. The 
candidate should have extensive previous trading experience and a good ‘analytical mind 
combined with an in-depth understanding of the major European markets. Knowledge of 
European languages desirable. 
TRADER; FRN - Repackaging 
A FRN trader also to be involved in secondary market repackaging and asset swaps. A 
minimum of four ycars wading experience is required. An overall understanding of the bond 
market and appreciation of credit analysis is cssential. 
Competitive, performance-related compensation and benefits packages will be offered for 
each position. 
To apply for any of the positions, please send your detailed C.V. to: 
Clive Ashworth 
Associate Director, Sanwa Intemational Plc, 
P.O. Box 245, 1 Undershaft, 
London EC3A 8BR. 





South Wales £35,000 + Car + Profit Share 


Area Manager 
Corporate Banking 


Our client is an autonomous bank merober of a major UK banking and 
finance Group. It intends to enhance its already major presence in South 
Wales by the appointment of an Area Manager, who will take over and 
develop a small and enthusiastic management team and an expanding 
portfolio of corporate clients. 
The appointee will be aged mid 30's upwards, well qualified, and have 
wide experience of all forms of corporate finance. The Area Manager will 
have personal presence. an ability to generate business, and the skill and 
sensitivity needed to lead and motivate young managerial talent. With 
well-praclised presentational experience the successful candidate will 
mix easily in the business community of the region and quickly earn its 
respect. In return there will apply an excellent benefits package that will 
include a generous profit sharing scheme. 
Letters of application, together with CV, salary progression and any 
other relevant data, should be sent without delay to the Managing 
Director, Performance Management Limited, 8th Floor, Peter House, St. 
Peter's Square, Manchester, M1 5BH, quoting reference 


Performance Management Limited 


LMrFp 
MARKETING 
BANKING AND TREASURY - LONDON BASED 


Representatives or be in a position to 


Manchester Exchange and 
obtain registration at short notice. 


Investment Bank has built an 
enviable remutation in the provision 
of ca tailored corporate bankin; ia & 
pi ese services capi The opportunities offer 2 basic 
Exciting developments in this field 
now require the Banking and 
Treasury division to appoint an 
experienced and highly motivated 
professional, in order to identify 
business opportunities at a high level. 


Successful candidates will be aged 
between 28 and 35. Excellent business 
communicalion skills gained from a 
corporate financial services 
background are essential, and 
oundidates must be TSA Registered 


Legal Adviser 


. is secking to recruit a qualified law ver 
1 ts sul aries, Mory, Ht Debt Arbitrage and Trading 
etl which specialises in the secondary market (rading of loans of Lesser 
Developed Countries, debr equity and debt for debt conversions, particularly in 
Lain Autwrica. 
The successfil candidate will join an expanding team of lawyers responsible for 
reviewing and co-nrdinanng the legal aspects of che business and ensuring that all 
legal requirements are being satislicd in connection with the underlying 
transactions. The position will invohe working closely with other operating, 
teams and providing assistance and advice to the traders whe are structuring and 
sourcing the business. 
Applicants must have some experience of Latin American debt instruments and 
the structure afdgals in which thes are utilised. Know ledge of the US. legal 
sustem would he ap ads antage. Additionally, applicants should be able to work 
cRectively under pressure as part ofa ream and should possess strong negotiating 
skills. 


There is an attractive remuneration and: benctits package. Please contact gh ing 


MORGAN 
GRENFELL 





Emina Grav 

Morgan Grenfell & Co. Limited 
23: Great Winchester Streer 

London FC2P 2AX 

Telephone: 071 588 545 
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TOP OPPORTUNITIES 


SENIOR POSITIONS IN GENERAL MANAGEMENT 


{| The Top 
Opportunities 
Page 


DYNAMIC LEADERSHIP ROLE IN INFORMATION 





“Our business.is business integration” 


“WE ARE LEADING _ 


appears every 
Wednesday 


} Financial Times. 
For further 


information 
please contact 





Attractive Remuneration 
Package plas Profit Sharing 


Our client is a well established and successful computer and informatic technialogy. 
group of companies which is a distributor for & major international. computer hardware. 
manufacturer and is operating-in the United Arab Emirates and‘ other Guif states: 
Continuing success over the last decade has created a unique opportunity for a. well 
seasoned executive aged 40 - 50 with minimum 10 years relevant experience at-senior 
level to take charge of the See 's diversified activities in the United Arab Emirates and. 
other parts of the Gulf. 





The ideal candidate should have relevant engineering 


Middle East environment and computer and information technology: market, He should. 
also have excellent analytical, marketing and. interpersonal skills.” ; 





The successful candidate will repart to and work closely with the Chairman j 
of the business, focusing on the analysis and investigation of the information techriolagy: 
market and on new busienss opportunities, and should be able to. ‘assume fult 


B U S IN E S S§ 


Linmed Research works with chents wurldwide we cream and / 
implement strategges Jor compere advantage Whar 
diffurentares United Research trom other consulting fines t+ 
its ability re stmulranenusly and: continuesty miegrate 4+. 
business srrateyy, change mangement, 2nd informayen _ 
technulugy to help chents. wa zerelag-ime werd, achieve nce 
yandands of compeurveness and profirability, 
For thiny year, United Research has Ieee in ie huoness 
of working sith leading, corparations te make mayer change happen 
smoothly and effectively, Thrwgh (his expenence we have daselopnd 
the mula-hsciplinary hnew-hew, teuds and mecwdkates tee lialp blue 
chip, well-managed fiems clarity then complex busmesses se that 
manayement can focus on the rruly crntival faciurs that are hey ter hing: 
term success. 
The Unied Research appreach ts comprehensive. Clur 
consulting prafessronaly work ropether with chents te implement 
pryeams thar achieve strategic wisiany actress all functions and 
dvissins and through all Jevels of the etganisauen, Iris nur firm belet 
tha this should be a jeint process chent and cunsultuiat working 
tugether a5 a team. In ths way, United Research can leave the chent 
wih the angeany capability te sustain and enhance the abu of wera 
completed during: the paint propect. 
To conunue our rapid growth in burepe ee ane feoking for 
results orientated intarmation striteygiets Clue 
Interest focuses on these whe have a full 
apprecltion ef the raly infurmation technelows 


jean play as an integrang mechanism within a 


L EF A D 


Fompies matiefinciengl busines unaronmenn at apport at 


tead faagt busine ues Yeu ve tae taken eb 
feb ooy the development at nater a 
wiatages coefanemg: a send, thant ander ta 
Hdl asters 
mph ment. and craters even dirs te elhisee 
mmusntatle hurame ss pertoruanar ingpsrene. nun 
Your rok srrhun Uutned Ryscarak siasutet Tate gerne 
voureelé quichly rs aon tinulaes practey feader, jerticnime ¢ hater 
Tyacmases at be S00 compan. and prepet managing jer 
Process reams cempreang aula dseiphined yen ulant. aod tent 
tam numbers Yuu are hikybe te lg a setier manager working 
ac hoard and streamate teva waitin eomaper burepegn 
fusines. or at parmngr fevel within e managemenr 
consulancy and lookin ter the 
Werk gonsetenth wih mayer cheats re 
sagnifieanify impact thar business purfiamance 
first grea es-cotial umd oa furcher business 


qualificauen sould be an advantage To complement 





nur fan-farepeant busine:s abyeenves fluency in bngiish 
and ab beast ei other lanpuane be required 

Mi our consultunts spend ame an the US. whilst trang, but 
subsequent relocadien is tet devessany as the mayany al ae imments 
ane at chen sites within Europe, retuming hume ar weekenils, 

Please wrote with full Voor Amanda @'Connur, 
Minted Research fomned, 1-14 Girafton Srreer, Pondun WEN DA, 
Tanyland lease quote reference ET 1190, 


United Research 


MANAGEMIENT CONSULTANTS 
ACCELERATING STRATEGIC CHANGE 


l Elizabeth Arthur 
071-873 3694 


responsibility for the day to day diversified: activities of the Group. 


The position offers a very couiptiive compensation pedaws plus: a Profit sharing plan. 
induding salary 


Suitably qualified candidates should forward in writing career details 
history quoting reference JB/7, | before dosing date of 24 pret 1991 tor 


Sami_Ali 

Ernst & Young 

PO Box 136 

Abu Dhabi 

United Arab Emirates 


FINANCIAL TIMES 


CUROPUS MULES) NEWSP APE 


HEAD OF RESEARCH 
SCOTLAND 


The Company is a major fund manager wishing to expand its in-house research facilities. - : 
This new post will: ©@ provide support for an experienced group of equity fund managers. 
© organise and structure a service ¢ t adding value to F 
their output tre, 
® develop fundamental research skills and in-depth company analysis 


which will be independent of, and supplernented by, appropriate 
external material. 


The person willbe: © a numerate graduate probably with a further professional qualiticalisa * ry 


@ a team player, a good communicator 
® able to function independently and to maintain output ofa 
high quality. Ce 

Candidates will probably have had some experience in a fund management or research. 
environment but may now be within a different discipline. , 
Key qualities are management, organisational, planning and analytical skills. 
This is a senior post and the pay and benefits package wiil reflect that. 
Please reply in writing, quoting Ref: 2031, enclosing c.v., to the address below. 


AAD, 
7 Curzon Street, 
London W1Y 7FL. 


oan ADVERTISING APTOINTMENTS: 
VISION OF ODGERS ANDO 


How do Europe’s 
best business people 
get the top jobs? 


They use the FI. 


Senior business people all over Europe use the FT 


throughout their working day. 


They use it to keep up with the news, views, issues 
and most importantly the opportunities. 





| FINANCIAL TIMES 
BURGPE’S BUSINESS NEWSPAPER 








So for key national and international appointments, 
using the FT gives them a wider choice of the top jobs. 


Today Europe is the job market and the FT, Europe’s 
business newspaper, is where to find it. 
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Tarmac PLC is one of Europe's 

groups with 2 turnover in excess of sas Dae buerese 
Restructuring of the Group's treasury team. based at 
heaaquariers, fas identfed the need io appoint a: 


TREASURY 
EXECUTIVE 


Competitive salary + car 


A new appointment feporung directly to the Gr 
foul 
Treasurer. As a member of the management wane your 
fesponsibiites will be wide Fanging and include 
s Exchange and interest rate policy and 
implementation 

© Reporting on exposures and lorma: 
: iene pert nce analysis 
®. Supervision of systems 
@ Overseas cash management and structures 
© Evaluation of funding proposals 
‘You must have first rate analytical and inter-personal skil 
enabling you to communicate and negotiate stiectively 
with Senior personnel within the Cuy and financial 
institutions (UK and internationally), as well ag senior 
management within the Group. 
You should have held a management ion i 
function for at least 2 years and possess a relevant donee 
oF professional quaiification in treasury, accountancy or 
banking. It is essental that you are conversant wih 
computerised systems and have an innovatwe ming 
allowing you to make a full contnbution to the overall 
performance of the department. 

’ We olfer 2 competitive remuneration packa good 

_ farms of engagement which include a range of benohe 
associated with a senior appointmant in a large and 
successful public company. 
Please forward a comprehensive c.v., including current 
salary indicator and quoling reference TEQIET woe 

oH. Birkett, Group Personnel Advi 

‘Tarmac PLC, Hitton Hall, Hilton Lane, Eenington, 

: Wolverhampton WVi 2BG. 
Telephone: 0902 207407. Fax: 0902 307408. 

An equal opportunites employec 








ACCOUNTANCY COLUMN 





Leading firms start to feel recession bite © 


By David Waller 


IN LATE December Ernst & Young 
made 30 qualified andit staff redun- 
dant. Although the number is small 
in comparison with the firm's total 
head count of 8,000, the job losees 
mark an important psychological 
turning point: the ion is at last 
beginning to catch up with the big 


The redundancies also provide a 
disturbing reminder to the UK's char- 
tered accountants that their hard-won 


Furthermore, the redundancies 
illustrate the fact that acconntancy 
firms are not insulated from the gen- 
eral state of the economy. Medium- 
sized firms ~ not least Spicer & 
Oppenheim that was — felt the cold 


ments of the big six started getting 
busy 18 months ago. But it is only 
now that the larger firms are feeling 
their revenues belng squeezed and 
senior partners are taking the reces- 
sion seriously. 

The big six, and the big eight from 
which they evolved, acquired their 
Present shape as diversified services 
conglomerates in the heady years of 
that crested them sve patently gone, 

creat ve gone. 
The vaulting growth, the hallmark of 
the profession for so long, will be 
will to the 


i 





The dearth of 
mergers and 
acquisitions activity 
is having an impact 
across the board 





London and the south-east, leaving 
the hig, London-based practices rela- 
tively unscathed 


not bracing themselves for serious 
contraction and as yet no senior part- 
ner sees the need for a material num- 
ber of redundancies. 

ney is keeping © lot af people front 
vency is keeping a lot i. 
cally busy. The dearth of 


tailed off and the demand for some 
types of consultancy services has 
slackened. consultants are still 


_Audit simply plods along, the unex- 
citing business that it has always 
been, h some firms have done 
well out of the modest reehuffling of 
important audits that followed the 
mega-mergers among the firms in 
1989. To name but a few examples: 
KPMG Peat Marwick McLintock has 
picked up Rolls-Royce and Cable & 


Wireless; Price Waterhouse has 
gained i and - 
ian Exchange; Ernst & Young 


| 


of less than 10 per cent. The firm 
employs 2,000 consultants, of whom 
“two or three” are leaving each week, 


specific about his firm's figures, but 
he candidly acknowledges that the 
firm had a difficult time in its first 
trading period - the ten months to 
Jithe he were only finalised, and 
e figures were 
partners’ drawings calculated, at the 
end of last month. Mr Eilledge admits 





The labour market 
is, for once, on the 
side of the firms 
rather than the 
qualified staff 





that the former at least were “very 
disappointing”. 

The reasons for that have less to do 
with the recession than with the 


months, “It’s the next six months that 


Tm worried about,” he admits. “One . 


takes little comfort from the fact that 
our insolvency department is abso- 


oa will probably ease off, 
Mr Eiledge 
that the market for audit services — 


makes another point: « 


the staple of the firms, providing a | 
time when transaction-based and ' 
wind. 


other non-recurrent are di 

ling fiercely 

price at which firms are 

do audits is dropping. 
The fierce ition is mot con- 

fined to audits: Coster talks of 

using the recession as an opportunity 


competitive and the - 
prepared to * 


for Coopers to gain competitive , 


advantage and take its share of the 
UK market from 15 to 20 per cent. 

Mr Brandon Gough, Coopers’ 
ds the pros- 
teat = cs 07 backdrop 
against a recess = 


many - 
vidual accountants — and the weaker 


-§ 


p 


ee ey 


i 








Connaught Mainland 














. Strategic development and planned expansion. 
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UNADVERTISED VACANCIES? 
MAKING A:‘CAREER MOVE? 
Do you know bow te? We do! We also koow that mast sonar poseians are not ncverticed. 
. Dhir expectsse cad hein you find sheer and stive your job search probles, 
mUnamployed chents are sunoeaaiically regizisred tor eonuttancy ar mesa mieragememt 





"and Friday. international.edition only) __| 


Cambridge Area 


With an innovative forward thinking approach and 
the highest standards of product and customer care. 
our client is set to become the leading European 
company in the car appearance sector of the 


. aufomotive after-care market. This newly created 


position reparting to the Managing Director Europe. 
offers an exceptional opportunity to contribute 
significantly to the growth of the company where the 


- | pace of operation and the management of rapid 


change will ensure a challenging role. You will take 
-full responsibility for the commercial functions as 
.Well as making a significant contribution to the 









‘This newly created position reporting to the 
General Manager offers an exceptional 
opportunity to contribute significantly to 
both the-operational effectiveness and the 
Strategic development of the UK based 
operation of this company which is part of a 
- muiti-national operation. You will make an 

- “important policy contribution as well as 
providing effective financial direction, 
strengthening controls, reporting on all 
aspects of the business and managing and 

. developing a team of financial specialists. 





markets, and provides credit financing to 
__Fetailers.and individual customers. Witb an 
innovative and forward chinking approach to 
: business, the company is now looking fora _ 
qualified Accountant to take full responsibility 
for developing a strong, central finance and 
credit function, preparing the company for 
“| amexpanding market and rapid growth. 
Probably aged 35-40, you will be a graduate 
" jyithva Chartered Accountancy qualification 
and ideally a further business degree. You 
_ will have had significant financial experience 


’7Tib Lane, Manchester M2 6DS 
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NCE DIRECTOR 
A-wide ranging and influential role within 
‘an international operation 

~Lotidon’ - ¢£40,000 + car + subsidised mortgage + major benefits 


Peat Marwick Selection & Search 
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ver, many if not most of the 


. €£35,000 + car + benefits 


degree, a qualified Accountant with a minimum of 
five years post qualification experience firstly in one 
of the large and established Chartered Accountancy 
firms followed by operational experience in a broad 
based financial! and management accounting role. 


‘You wil! be fast on your feet, energetic and determined. 
with the force of personality that combines a pragmatic 
approach with the cutting edge to identify business 
opportunities and to contribute significantly to their 
implementation and effectiveness. 


If you believe you have the drive and determination 
to match our client's stringent specifications, please 


*o* --write'in confiderice with career summary and salary 


. details, to Hilary Campbell-quoting reference HO“, 


| n & Search. 


including responsibility for risk management 
for smalf and varied businesses. Ideally. you 
will have worked in the finance sector and 
will certainly have evidence of multi-site and 
multi-client based jobs and experience in 
dealing with companies where cashflow is of 
paramount importance. 


With the self-confidence supported by good 
technical and management skills, you will be 
able to gain credibility and influence Senior 
Managers and Directors. You will have the 
toughness, along with the tact and diplomacy, 
to deal with suppliers and customers in often 
difficult and demanding situations and you 
will be capable of moving in a ‘pacey’ 
‘enviroriment and of responding to rapid 
change. Above al) you will have the business 
acumen combined with the cutting edge 10 

’ identify opportunities and to contribute 

” significantly to their implementation and 
effectiveness. 


If you believe you have the drive and 
determination to match our client's stringent 
"specifications, please write in confidence 
with career summary and salary details to 
Hilary Campbell quoting reference HC/945. 






QUALIFIED ACA £30,000 
+ CAR + BENEFITS 


Leading City commodity brokers wish to appoint a young 
and enthusiastic Accountant for a challenging position within 


Finance. 


accounting 
computerised systems and Lotus spreadshect. 


Please coutact Lorraive Stee} 071-224 5250 or write to her at 
Spectram Lta., 60 Marylebone Lane, London W1M 5FF. 


Uy Li a ompany,vonuon 
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a - 
COMMERCIAL DIRECTOR 


‘A wide ranging and challenging role in a dynamic growth company 




































The ideal candidate will have at least 2 years commercial 
experience encompassing al] financial and management 
ing procedures and must be fully conversant with 


2 oe mere 


busy. mergers and 
acquisitions activity is having an 
board. Special work 


finance — has 





DAVIES 
ARNOLD 
COOPER 
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West Yorkshire 


Our client is an autonomous £9 million aumnover 
engineering subsidiary of an acquisitive, rapidly 
expanding UK PLC. Its products have an enviable 
fepucation within the world automotive mi 
over a third of the turnover being exported. Future 
growth will be ensured by improved product quality and 
further market penetration both in the UK and overseas. 


Reporting to the Managing Director, you will be 
responsible for 
funccions, with initial emphasis on the enhancement of 


integrated computer systems including MRPIH. 
The successful applicant will be expecred 


& 
® 


Partnership Secretary 


£60,000 + package 


Davies Amold Cooper is a successful lega} 
practice with a steady record of growth over 
the last 15 years. The firm has a wide 
portfolio of services bur is renowned for its 
commercial litigation and insurance work, 
With a young parmership base the practice 
prides itself on being professional and 
dynamic. 

The practice, with over 30 partners and 
offices in London, Manchester, Brussels and 
Madrid, now seeks to recruit a scnior 
financial manager into the post of 
Parmership Secretary. The role will involve 
strategic decision making, systems 
developmenc and financial management. 
Candidates should be qualified accountants 
with at least five and preferably ten years’ 


STOY HAYWARD CONSULTING 


London 


post-qualification commercial experience. 
The ideal candidate wil] have a confident, 
youthful and dynamic approach. Candidates 
should also possess the ability to contribute to 
all areas of the business, together with the 
capacity to progress beyond the immediate 
scope of the role. Previous knowledge or 
experience of professional partnership 
accounting would be a distinct advantage as 
would experience of computer systems 
development. 

A salary in che region of £60,000 is offered, 
together with a car and the usual benefits 
associated with 2 position at this level. 
Plcase write, in confidence, to Séan 
Connolly at the address below quoting 
reference number SHC,1513. 


Bb Herumting, 


8 Baker Sercet London W1M 1DA Fax: 071 487 3686. A member of Horwath Intemational 
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all aspects of the Finance and D.P-. 





Finance Director 


to £35,000 + Bonus + Car 


strategic business planning and the overall commercial 
management of the business. 

Candidates, aged 30+, will be qualified Accountants 
with in depth experience of financial management gained 
in a man 
able to demonstrate strong communication skills and the 
ability to make an effective contribution to the profimble 
development of the company. 


Leigh House, 
LSI 2PX. Tel: 












ing environment. Applicants must be 


28-32 St. Pai 
(0532) 450212. 


nce Director 


£50,000- benefits inc. share options 


Our client is a trading group with a turnover of over £100m. It has operations 
throughout the world and is one of the leaders in its market. The subject of a 
successful MBO a couple of years ago, the group is owned by the management 
and the investing institutions. 

There is now a need to recruit a Finance Director for the Head Office in London. 
As a member of the small HO team, this individual will be responsible for all 
finance and accountancy matters throughout the group including Treasury 
Management. About 20% travel is involved and the role afso includes that 


of Company Secretary. 


You should be a qualified accountant, probably aged 35-45, preferably with 
some experience of trading concerns. You must be able to cope with both 
strategic decision-making and day-to-day routines; a ‘sleeves rolled-up” 
approach wil! be necessary from time to time — the HO team is a very lean 
one. An ability to quickly gain the respect of demanding market treders, as 
wall as effective man-management, will be critical to success in the role. 

Hf you think you are the self-starter we are seeking, please write to Geoffrey 
Rutland, FCA, ATI, at the address below, quoting the reference 1655, and 


giving concise career and salary details and 2 


BDO 


CONSULTING 


ime telephone number, 
or phone him on 071-489 9000 (office) or 
081-878 8395 (home}. 


BDO Consulting 
20 Old Bailey London EC4M7BH 
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Bilingual and unlikely to be aged under 30, you should ~ 






































































appears every Milan : have broad-ranging financial ee . ton, ees E 
. . ‘ i in industry. : =< 
Weinestay eee CE er akan leon ena 
Thursday” Salary negotiable and a knowledge of the construction industry would’be- - 
aad Friday Qur eli P Lhdid telescoay ebay She et cS Pe adiSoc eae 

Socelalit in Ue pro x (International Edition viel ae ah new lye United Kingdom's leading Salary is negotiable and #il act be a barrier in eteing pat : 
Whilst formed only five years ago, the only} construction and civil engineering groups, is seeking an the best applican: 2S Te oe expected won. 
company has continually developed und ambitious Italian-speaking Financial Controller to successful progressive € a uding me eres 
expanded its quality services and, as it becume a key member of its senior management feam. assistance to Italy, as appropt: 








Please send full career details, quoting 


result, hax built up a range of 













assignments with i first clus blue-chip z For farther Based at the headquarters in Milan and reporting to the ‘ A : 
client base. challenge to progress with a information Italian Managing Director, you will be responsible for Ref: G2062/ oe to PA Cee oe hes ; aw 
As a direct consequence of this aanbitious zrunp. please call: the introduction and implementation of proper systems Advertising an ee G24AD. Alf replies wit) | °-- ae 
organisation's success and their Please telephone or write enclesing a 5 and controls for cost management, preparation of Blythswood Square, y ried st a a * 
expansion plans for the future, there 1s full curriculum vitae quoting rel: 551 Isr: company accounts and ail other aspects of the be forwarded to our client. Pteas¢ list separately any _ 







Jennifer Hudson 
071-873 3607 


an immediate requirement to appoint uo nee ad . 
highly motivated and commercially Philip Cartwright FOMA, 
astute Finance Director designate whn 97 -lermyn Street, 


company’s financial affairs. companies to which they should notbe seat, : , “pe 















ill pla essential part in the London SWIY SIE. : : 
a eniinn of the busines. The ke: F Tel: 71-839 1572 Richard Jones Consult g 
ring directly tr und working clreely ° a 
with the Managing: Director, will ht 071-873 3460 Troup im: 
assume full accounting and financial } } ( y 
Denise Morrice Oy ing 5 f 7 









071-873 3199 


i Executive Recruitment + Huma Resource Consultancy - Advertising and Communications , 
FINANCIAL TIMES ul 










responsibilities. Furthermore, ua the 
company is poised for rapid growth the a Ho ns 
appointee must bring sound commercial 
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| Director - Financial 
| Controller 


i| Major Services Group 
i} Up to £60,000 Package London 
Outstanding challenge for a first class finance professional to apply skills from industry in the 


management of change within 2 dynamic, commercially driven public corporation. Opportunity 
significantly to affect the bottom line. 


| Finance Director | 


Leading Regional Newspaper Group ae 
c. £50,000 + Options ee _*-Hants/Dorset 
juccessful media an i class. 
Scere nets i fee ee tee mear as tc oreniog om acwscoing : 
future strategy. é 


<> Well esublished, diversified communications group. Market <@>Assessing and enhancing procedures as necessary, Full 








































































THE COMPANY Stimukite and coordinate businesses 19 generate leading stable of local daily, weekly and free newspapers. strategic involvement. : ; j 
High profile public group. continuing cost sind efficiency improvement. & subsidiaries across Southern England, decentralised _ - iG Snciies 
@ Numerous idiaries operating on an autononnus basis. — QUALIFICATIONS uperations. Tamover circa £80m. : @Conmitted and pro-active finance director, ‘Proven 
Substantial capital expendinie = pmgranime and Stough. commercially minded Accounuint, preferably > Stir ms halunce sheet. Minimal gearing. Record of performer, ideally with pic experience. . 5 
demanding financial! targets. Chartered, aged 35-45. : acquisitions. _, Sound knowledge ‘of. tax, treasury and” corporat 
THE POSITION Senior finwnciil neuiyement expetience from 4 otter, THE POSITION financing. Ambiious sad commerce © wa 2S 
© Full responsibility at Group level for management sophisticated, tightly controlled industrial or commercial group. © Key hoard position responsible to the Chief Executive “Developed tion a1 Cw skills. . f 
accounting and contol. Report to Main Beard member, Enthusiastic und hart driving. diplomatic manager of ; for all financial and accounting matters. Calibre to operate at the strategic fi es aR 
@ Key role in developing and implementing effective change. FP i Fata aeons Re <} Liaising ie chy and cater professional advisers. Please write, enclosing full cv, Ref’ £0206 * 
a Meuse write, enclosing full ov. Ref 15145 Optimisi: a cations. 3 i 
contro! systems. 5h eicuyn Serene. a SWIY 6LX Optimising shareholder relation 2 37 Queen Sausre, Fee 14 












272- 308639 . 
071-493 6392 a 
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SENIOR FINANCIAL RECRUITMENT 


re Pe re en ns a eat z Se PE a 
SLOUGH « BIRMINGHAM * MANCHESTER BRISTOL ASGOW °_ ABERDEE! 


GRAND METROPOLITAN 




























...adding value EZ9EBEA ah work's texgest indent ici 















range application software.conmpany: 












The Grand Metropolitan Group is universally recognised as 2 dominant global force in the highly competitive international branded food, drinks and retail sectors. It has sustained 







































an exceptional record of compound growth through consistently producing high quality products to which value is added by powerful branding and marketing. The Group is well : ‘a ae — 
positioned to sustain and develop a diverse portfolio of businesses through its significant financial and management strengths. ; F inance. Director, ; Europe 
: Frimley, Surrey _— , 
DIRECTOR OF FINANCIAL PLANNING DIRECTOR OF FINANCE SYSTEMS SSA Europe's exponential revenue and profit growth over the lt 3 
« years and success throughout Europe has led fo the requirement 
West End c.£65,000 + Bonus + Car Uxbridge c.£45,000 + Bonus + Car to appoint a Senior Finandal Executive. ~ ms 
Reporting to the Group Financia! Controller, your responsibilities wilt include the contro! and Reporting te the Business Systems Director, this aewly created pusition will be responsible for Reporting ta the Managing Director of SSA Europe'Lid, the’ - ‘ 
oondination of the Group Financial planning process, both short range and long range, through designing and implementing finance initiatives which will assist the operating companics to deliver successful applicant will become 2 key niember of the small, highly - . 
extensive liaison with sector and divisional personnel together with group finance related functions. major business benefit. The role is advisory and developmental in nature, and will involve substantial ” successful Exeautive Management Team executing the strategy ta.. 
You will be required to establish effective working relationships with senior management in a liaison with financial management, to ensure that high quality management information is available to further develop and SSA's E business. Rr os 
decentralised environment, providing strong functional leadership for the achievement of objectives by ensure swift response to the needs of this fast muving business. : anage rope Du or on 
consensus. The successful candidate will have a proven track record of using: -: fF 
Persuasiveness, self-motivation and ssund commercial acumen are essential characteristics for success, the finance function to support was 
A high degree of self-confidence, presence and credibilily are essential characteristics in order to meet in this high profile role in which the ability tv effect change is vital. ject ified: 





thecal ee of this <i ling, high protile role: Candidates, preferably in their mid-thirties, should possess significant finance systems experience, 
You should possess an impressive record of career progression within a large corporate environment, within both a line management and management consultancy environment. A recognised accounting 
and hold a recognised accounting qualification. Familiarity with PC-based financial modelling qualification is considered desirable. (Ref. 040}) 






techniques is considered essential. (Ref. 039}) 















Jf you feel you meet the above critena and would be enthusiastit : 
to JOIN ane of the fastest growing and most successful software. . 
Ce eran lcese wns to me Terry Osbome, Managing 
frector, SSA Ltd., Frimley Business Park, Camberley, Surrey «> 
GUI6 5SG. Tel: 0276 692111. 

‘The Authors of 


Both of these high profile positions will offer an attractive salary, ———. For further information, please contact James Hyde, Managing Director, 
performance related bonus, executive car and associated benefits. a St. JAMES on 071-287 2820 or, altematively, send a detailed CV to the address 
Prospects for career advancement within this progressive and demanding ee = | below, quoting, the appropriate reference number in each case. 
environment will be limited only by personal ability. ASSOCIATES 


MANAGEMENT SELECTION 
32 OLD BURLINGTON STREET, LONDON W1X 1LB Fax: 071-287 2821. TELEPIIONE: 071-287 2820. 


A GKR Group Company 


FINANCIAL CONTROLLER 


-A future Financial Director - 
Surrey to £40,000 + bonus, car & benefits 


Our client, the UK affiliate ofa US based motivate a financial and accounting team of 

organisation, is a rapidly expanding supplier around 35 people. 

of consumer services in the UK with future Successful candidates will have u level of” 

Lnabivap rents enka td technical ability which together with highly 
LOL OU CHEN! Operates aie: developed interpersonal skills will quickly 


particularly fast moving and competitive and : ap ct soles 
e : as enable them to gain credibility both within 
the need to recruit a highly able Financial and outside the accounting function. 


Controller is imperative. Energy, drive and a strong commerciat 
Reporting to the Finance Director the orientation are also prerequisites for a role 
successful candidate should have familiarity Which will lead to director status in due 




















As the acknowledged market leader in the distributi 1 
highly specialised hip products, this £30M company’ 












is a subsidiary of a highly successful British plc engaged: 
a wide range of supply related activities. 2 
varus its multi-site distribution network it has built: 
unrivalled reputation for its quality ‘of service 










e e customer support. é 
Fi na ne L a Reporting directly to the Managing Director your key task 
will be to review the current accounting system “and 
introduce improved reporting methods and tighter financial. 

controls where necessary. As a raember of the manage! 
Oo rt ) er team you will be expected to play a pro-active role-in 
formu ating the strategy and direction of the company. Tht 
Total Qu: ity philosophy of the company must’ bs’. 
embraced and will a the Introduction of measures.to- 

ed, ; 






















ensure this is achiev : 
Demonstrating broad based commercial acumen; you 
financial management skills will he well develo anid’ | 
ideally gained in a service orientated industry. Aged 30° 
plus and ACA/FCA qualified, you must possess, the 
professional attributes of an accomplished manager and 
Communicatar. ; A cose 
Long term career prospects are excellent for candidates 
able to demonstrate the commitment and professionalism 
that are the hallmark of this company. 


Male or female candidates should submit in confidence a || 


Surrey, 
c £30,000, 
Car, Benefits 

















































with US accounting principles as well as Sours: comprehensive c. " 
previous exposure to an international Interested candidates should send a full CV Form to, C ‘ jeakint’ Bests tt ‘Beware ‘oie, 
environment. As the company expands and —_to Diana Westlake, quoting reference Al234 George V Placo, 4 Thames Avenue, WINDSOR, SL4 1QP. 
looks towards Europe, the continuing and providing remuneration details and day 0753-850851, Fax: 6753-85239, quoting Ref: T11030/FT. 
development and enhancement of and home telephone numbers. Our client “ i 






computerised systems and controls will be will have sight of all applications: therefore 
an important facet of the position. Equally please list any companics lo whom your cv 
important will be the flexibility to lead and should not be sent. 


kbme) Selection & Search 


70 Fleet Street, London EC4Y 1EU 
Fae MAAK A ALE AOL EEE 2 i nr I ew 
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=Enn 
FINANCE DIRECTOR 


Growth Manager & Strategist 


up to £60,000 cash package, equity scheme, exec benefits 


Sussex 


Our client has become an independent 
world leader within its sector of avionics and 
high technology electronics through 
Sontinuous innovation, which has {ed to an 
impressive record of consistent growth. A 
Finance Director with a Proven track record 
in the Management and achievement of 
growth is now sought to join the main board 
to help the team take the company through 
the £100m per annum turnover figure. 


A member of the main holding com 
board, the appointee will be aieueltn, 
advise on and contribute to short and long 
term strategies, their implementation and 
communication to management. Project 
control experience will be necessary, as will 
evidence of successful treasury, cash and 
taxation management. Responsibility will 
encompass the IT function and entail the 
complete review und subsequent enhance- 
ment of all financial and management 
information systems. He/she will also 


kbme! Selection & Search 


70 Fleet Street, London EC4Y 1EU 














assume responsibility forcompany secretarial, 
risk und legal matters. 


Suitable candidates should fit into an 
entrepreneurial environment, have the 
presentation skills to liaise, in conjunction 
with the Managing Director, with investors 
and other third patties, A previous Finance 
Director role in a growth engineering and 
manufacturing organisation, together with 
experience in aerospace/electronies within 
an intemational marketplace, would enhance 
an application. The line management of u 
30-man team will require zood ‘peopic’ skills. 















The remuneration package will include a 
negotiable share ownership scheme: 
relocation assistance wil! be provided where 
necessary. Interested cundidates should 
send comprehensive CVs together with 
present remunenition details, day and home 
telephone number to James Forte at the 
address below, quoting ref. DOI75, 













CONTROLLER 


SWITZERLAND a iY NE The Mayne Nickless Group, as one of management, taxation und company 
il NICKLESS Ausinilia’s largest public companies, offers a secretarial activities, a combination of strong, 
UMITED truly international network of services. Sales technical and managerial skills with long term 


_ Manufacturing and Distribution 


Our client is a rapidly growing Swiss based 
international subsidiary of a US parent 
‘company. They seek a Controller to take: 
complete financial responsibility for its high 
added value consumer products business, 
including manufacturing and distribution 
operations. 
The job holder will report to the Chief 
financial Officer in the USA and the local 
' > General Manager. Managing a small 

department, your responsibilities will 

* include financial control, analysis and 
reporting, budget preparation and analysis, 


graduate. CPA or Chartered Accountants 
with at least ten years’ post qualification 
experience in industry. You must have line 
Management experience in a 
manufacturing or distribution business, 
preferably with a company not exceeding 
$200 million turnover, in an international 
environment. You should also have hands- 
on experience of developing financial 
controls, reporting systems, budgeting, 
standard costing and muiti-currencies. The 
abllity to speak fluent French is a distinct 
advantage. 














Experience 


» To £40,000 + Car+ Mortgage.” 


services, 


8 A new role has heen created tu suppart the group's continued 
development. Reporting ty the Group Finance Director, the scape of 
this opportunity is wide, with particular emphasis placed on the 
improvement and overall managemem of the financial function, 
Specifically, this will require developing the group's financial 
systems fo pruvide peninent management information. 

= Candidates should be qualified accountants in the age range 


28-35 with yood technical and staff management abilities. 
consolidations, 


ot 











EERE 
FINANCE DIRECTOR, 


§e ATLA SR ere Ste ime ee 


= Our client is 2 prestigious group of companies providing specialist 
myesiment 
rearganisation faflawing a recent change in ownership whicit is 
expected to result in expansion within both the domestic and 
international markets, 


The group is undergoing considerable 


develaping management 


EUROPE 


Key Business Manager 
to £50,000 + car-+ benefits 


Uxbridge 


revenue from its transport, security and 
healthcare activities, spanning 16 countries, 
was in the region of £12 billion in 1989/90. 
Best known in the UK as Parceline, DPE, 
Security Express Limited and Armaguard 
and in Europe as Heijden Transport, 

‘DPE International, GMIC Seguridad and 
Transportes Heiguera, the company is 
extending its European profile by measured 
growth through development and acquisition. 


The Group seeks a seasoned accountant to 
join a lean European head office team to play 
a key role in the identification and shaping of 
corporate strategies and goals for the European 
operations. With overall responsibility for the 
coordination of accountancy, treasury, risk 


information and implementing computerised systerns 

is essential and knowledge of the financial services 

sector would be advantageous but is not 4 

prerequisite, The role will suit a self-motivated 

individual who enjoys working autonomously in the 
smaller company environment. 


«Please reply, in confidence, quoting reference 
sumber CA296, giving career and personal details to 
Castie Andrews at Ernst & Young Corporate Resources, 
21 Conduit Street, London WIR 978. 


2i] ERNST & YOUNG 


vil 





‘CORPORATE RESOURCES 























strategic vision is essential. 

Applicants must demonstrate a successful 
track record of financial management within 
an intermational/European environment and 
should have had interaction at board or senior 
Management tevel, requiring steategic input 
and an understanding ofa large company’s 
long term goals. 

An accountancy qualification is essential and 
European language skifls would be a strong, 
advantage since communication with 
colleagues and the ability to adopt a flexible 
approach will be essential to the success of 
the role. To apply, please send a full 
curriculum vitae giving current salary details 
to Hilary Douglas, quoting reference M8923/1. 




















































Aa : -multi-currencies, treasury:MIS and . . packages will be excellent. Please send 
SSGCIag ow: 1 Inventory managetiienf activities. You will ; your career details. including current salary : 7 
~ also work closely with tax accountants and: : details to Barry Skates at our Maidenhead of S e | ection & S earc h eet 
extemal auditors. |S! - . 3! Soffice. From overseas, the faxnumberis: =~ 70 Fleet Street, London EC4Y 1EU 


sttdent (im 






+ general-accounting, cash management and 









Candidates for the position must be 
‘ : wish | 


=~ 











The compensation and relocation 


44 628 770065. 





fee 
& 
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- Financial Controller 
| c£33,000 + Car + Benefits 


- Rural Lincolnshire 


- Ourclientis a £250m tummover FMCG subsidiary of'a 







* Interpretation/analysis of monthly management 























Sussex 


Our client is a subsidiary of one of the UK's largest 
financial services organisations. In the last three years 
they have established themselves as a major force within 
the property services industry, this growth being achieved 
hoth organically and by acquisition. Their objective is to 
become a market leader in the next chee years. 

One of the keys to their success has been strong financial 
control throughout the organisation. Currently, due to 
growth within their operations in the South of England, 
they now need v0 recruit a high calibre Financial 
Controller. 


a 5. bili , and comprises four information. Reporting to the subsidiary’s Managing Director, specific t 
: _ «£3 oi ae neeed Cindy les, reat * Fixed asset control. responsibilities will include:— =: es se os! arent company 
8 . petfoods and chilled products. » Cash management. %* overseeing the preparation of management and : 7 5 
; oe . 5 A Interested applicants should contact Richard Wright at 
Its continuing dramatic growth has been ensured by Tobe considered for this role, a strong personality and statutory accounts Michael Finance, 
progressive m: of the business and the excellent communication skills are essential, as you & systems development 45/47 = tSereen t tet me pd ai oe 
SET - acquisition of leadingbrands. were ee oe ee eae # stratgic planning specifically focussed on Surrey, KTz2 8AG 
2 me Seb ; _ - a2 production staff in a dynamic environment. Ye 3 develo th squisitic as or im on 
aS/eL : position bet ae or ns be a qualified accountant, probably in your mid 30s, onan ga rough acquisitions as w <oa7a) 97506 1. 
; the Managing Director of the Division, with, with several years’ managerial experience, preferably s 
_—_ ”. functional responsibility to the Company's Financial in FMCO. ; Michael Page Finance 
Soe Director, your main responsibilitics will include: . The salary package is negotiable, and relocation International Recruitment Consultants 
facilities will be provided where appropriate. London Bristol Windsor St Albans : 


Financial Controller 


c £35,000 + Car 


% responsibility for non-accounting departments 


The successful candidate will be aged 30+-, a qualified 

e pained within a ial, ii 
organisation, Essential personal qualities will include a 
strong, disciplined approach with well developed 
interpersonal skills and proven management experience. 
In addition, they must have the determination to succeed 
within a professional environment. 
An attractive remuneration package will be offered with 
a Bexible salary co ensure the best candidate is attracted, 
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* Cost management/performance enhancement. 


“* Budgerary control, a 
» Capital expenditure. 


© x Cost ‘out ting. meee é 
* Accounts payable/receivable. TP 


Intemational Recruitment Consuliams 
London Bristol Windsor St Albans Leatherhead Bi 







Leatherhead Birmingham 
Nottingham Manchester Leeds Glasgow & Worldwide 






‘To apply, please write with full curriculum vitae to 
Richard Andrews at Michael Page Finance, 
Imperial Building, Victoria Street, 
Nottingham NG] 2EX. 
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GROUP FINANCE DIRECTOR (|¢ 
Young "High Flyer" for Dynamic Pic 
North West c£35,000 + car + share options + benefits 


tn only Gwe years under a new C) navman U this ow Group — such acquisitions will also be your responsibility. 

has laud the Iuundation to develop 2 substantial business aimed | inely to be in your early 30's, you will be a Chartered 
at the provision of goods and services to clearly defined niche Accountant with 7 excellent academic and professional track 
marbhets. 7 record, preferably combining exposure to both corporate finance 
They have quickly established three profitable divisions, each and commercial management within a Pic environment. You 
with scupe to grow both organically and by acquisition. A will be hungry for a brief that will be demanding both in terms 
sucerssful introduction fo the USM in 1490 has served fo provide of total commitment and intellectual ability. Most importantly 
lurther funds ty make this happen, and has also raised their you will possess the commercial flair, incisive business 
Profile ais a group with high potential. judgement and interpersonal skills to quickly establish 
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- Newly/R ecently Qualified A CA’s 
- Acquisitions/Projects/Strategy.... 


' City to £30,000 + Car + Mortgage 


24 t' isa amic and challenging ousiness environment covering numerous 
AE per Qaparae, Detonment 5 lcatp Merciantbari wo heve creat aro orayourgambtus 
.. .. . .™__ chartered Accountant (24-28) currently with one of the major practices. This high profile rofe will provide 

























Fens ae “exposure to:— This is an wutstanding oppurtunity to join the on asa key credibility with the Board and the Company's advisors. 
i an Ot Acti aisitions A Projects & European Travel plaver in the creation and management of growth As Group 1 i of 
/. : A Investment Analysis Finance Director and Company Secretary you veil report to and been and pliant wall CE i ecor iy the 
if Strategy work. chisely with the entrepreneurial Chairman Provide 2 fing] selection process. factor 












ctivated t in your ability to perfonm at the highest level, which means 
oth You must be self ota ils ‘wil be cesantial You must be computer iterate and preferably 
" passes: ees some experience of “specials” outside of mainstream auditing. 
-. Having gained your business qualification, this is an ideal opportunity to apply your technical skills 
" Wtnin's fear moving commercial environment. A formal induction and training programme ensures you 
vee smooth and Successfull transition. Outstanding individuals can expect early recognition and rapid 


ye uf commercial and financial services including group 
Tepurting, treasury control and corporate development and 
ynance. Since the group is highly acquisitive you will 
be anvelyed in targeting and making acquisitions 
which wal include liaison with City institutions and 
pratessicnal advisors. The subsequent integration af 





Interested applicants should forward a curriculum vitae in 
complete confidence to Alison Hill at Stark Brooks Associates, 
2nd Floor, St. James's Buildings, Oxford Street, Manchester M1 
6FQ or telephone her on 061 236 1212 (evenings and weekends 
061 941 7477). 
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Accountancy Recruitment Consultants 


ce eee 


siecle 1 oak 


So areacn eM. "Sogou pom, London WCLV 6QA.Fax 071.404 01.40. Applications are advised to be made promatiy. 
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Essex 
£30,000 package 


Reading 


Qur client isa leading high quality that impinge on the production 
oosmetics group that manufacturers and operations. 

markets well known ranges of branded Candidates will be qualified 
products. This profitable group with accountants, aged late 20's, with guod 


Sperations worldwide and turnover in Trey perencal skilla, practicel estenens significant capital projects and quality/efficiency initiatives 


excess of £100m is going through an sense and an ability to make positive 
exciting phase of develupment and changes and improvements to the 
improvements that is affecting all workings of the operations. Career 
aspects and disciplines of the business. prospects with this group are excellent. 
Asa part of these changes, in 3 fast Please telephone or write enclosing a 
moving environment, the new full curriculum vitae quoting ref: 552 to: 
uppointoent ofa Manufacturing Sa : 

Accountant is to be made. The company Philip Cartwright FCMA, 

is multi-sited. and although reporting to 7 Jermyn Street, 

the Finance Director, the position is the London SW1Y GJE. 

senior financial post on site. As such, Tel: G7 1-839 4572 

with a team of cight staff, the role will 

work closely with the Manufacturing 

Director. Key requirements for this 

position are for strong experience in 

implementing computerised syatoms 

along with sound knowledge of standard 

costing and all other financial matters 









in this newly-created role, you will be instrumental in 








FINANCIAL SELECTION AND SEARCH 



































FINANCIAL PLANNING 
AND DEVELOPMENT MANAGER 


mus + options + car Dur ¢ 
Surrey c£35K + bo Bt a finance, issuing contract bonds and guarantees and essential and you will enjoy the opportunity. to. take. 
i Our client. a medium-sized UK plc with The package includes a basic opening and negotiating letters of credit. initiatives in developing the role. Ref:- Gr. AGEN 
overseas subsidiaries, has a strong, cash-rich, salary of circa £35K, 
balance sheet and is poised to enter an performance related bonus, 


exciting period of both organic and acquisitive company car and the usual fringe 


growth. The company wishes to strengthen benefits. Share options will be , ; og 
the small, ambitious head office team and made evallable utter a period of Both these positions offer the scope to make real impact assistance, where appropriate, and staff restaurant. . 
‘ seeks an individual to assume a broad ranging satisfactory performance. d th rtunities for fut A ithin th 
1. role. Working closely with the Board, For further details write with CV an opportunities for future progression within the 
responsibilities will include business to Peter Page, Divisional Director, 
planning, group consolidation work, Anderson Smith Management 
preparation of statutory accounts plus Personnel Ltd., 50 Bridge Street, 
involvement with acquisitions, corporate Northampton NN1 1PA, quoting 
taxation and company secretarial duties. ret. PP/10. contributory pension scheme, BUPA, PRP. relocation 





The appointee will be a computer literate, 
qualified accountant, » aged 28-35, ith : 
preferably some post-qualification industrial 7 
experience ideally gained in a group Anderson Sm ith 
environment. Personal characteristics sought peru ve sel SELECTION BSE SEARCH 
include a pro-active attitude, a lively and ORTH, 

enquiring mind, a flexible approach to work 
and the ability to communicate at Board level. 





GROUP FINANCIAL CONTROLLER - 


‘Brussels eee ' Excellent Salary Package 


‘Our client, an international service organisation, with operations in most of As a qualified accountant you will have a minimum of 5 years international 
the major economic centres, continues to experience an enviable growth commercial experience, probably within a multi-currency environment. 


record within its particular niche market. 

, . : You will already possess proven management and communication skills and 
have worked effectively under pressure. 
‘Due to this expansion, the group coordination centre, based in Brussels, af ena ant Se . 
seeks to appoint a Group Financial Controller to complement the Senior In return the successful candidate will receive an excellent salary package 


Management team. plus unrivalled career opportunities within a fast expanding group. 


Interested applicants should telephone Paul Cashman on 010 322 648 47 47 
key responsibilities will include the development of management (fax 010 322 640 8611), or write to him, enclosing a detailed CV, at the 
information systems, accounting policies and reporting procedures. address below. 


ROBERT+* WALTERS * ASSOCIATES 


RECRUITMENT CONSULTANTS 
512 Avenue Louise BTE 3 
1050 Brussels 
Telephone: 010 322 648 47 47 















HEAD OF FINANCE 


“Challenging senior finance role at a time of major change 


Tyne & Wear within the NES" $37,000 + Lease Car 


+ PRP + Benefits 
INS 
Authority 


‘The health care of over three million people in the region is delivered 
‘This is a key role and as a member of the Top Management Group based at the .Q. 
ik ee ee ee underway within the NHS. Reporting 
to the Executive Director - Finance and Business Strategy, the petouie canbe nile tea lec cet 
around 50 people providing leadership and support to colleagues throughout the region in achieving the objectives of 
the reforms and the region's strategic goals. In this wide ranging role, Se 
control of the Region's H.Q. activities including a number of Trading Agencies, 





tumover of C£5M is poised for signilicant and exciting growth. 


entrepreneurial Chairman. 


establishment/development of sound systems across the company. 





« Applicants must have extensive experience in manufacturing/ 
diswibution accounting systems. The successful candidate will be a 
qualified accountant, aged 35~15 with first-hand experience of evaluating. 
























NATIONAL HERITAGE MEMORIAL FUND 
Deputy Director (Finance) £24,641 rising to £27,871 
The National Heritage Memorial Fund wishes to appoint a Deputy Director 
(Finance) who will be reapormible, through the Director, i the Trustaes for the 
supervision of all financial aspects of the Fund's uetiviies. The Fund gives 
financial wssistance fo conservation bodes towards the acquisition and 
preseravation of llama of importance to the national hertoage such as works of 
art, buildings and areas of countryside. Applicants will be expected to have 
experience In banking, accountancy, investment management, capital tuxation, 
or such areas, The job also requires Lact, diplomacy and nagotating sidis. 

‘Letters of application enclosing a CV should be submitted t the Director of ne [ 
Fund, from whom further particulars are available, by 21 January, 1991. 


The National Haritage Memodal Fund Is an equal oppartunities employer. 


National Harttage Memortal Fund 
10 St James's Street 
London SW1A 1EF 


Telephone: 071-530 6963 









Highly pro-active, candidates must be able to demonstrate ‘strong communication and managerial skills, and be capable 
of developing ideas and instigating change in a rapidly evolving environment. A strong record of achlevement {o or 
outside the public sector is easential, together with the personal fair and vision to lead highly motivated team. This 
represents a challenging career opportunity for an ambitious, qualified Accountant, to make a worthwhile contribution 
to ane of the most fundamentally important services in the area. 





























For further information, please contact Kevin A. Gordon, Regional Director, quoting ref: SIM/1591FT at Daniels 
raleploralonig iy 5th Floor, Sun Alliance House, 16 Albert Road, Middlesbrough TS1 1PR - (0642) 248111. 


oom rE 4, cn ” I eine 1 She 7 
at Be 1s ae : 





GROUPWIDE RESPONSIBILITY. AND. 
INTERNATIONAL INV‘ OLVEMENT IN 
NEWLY-ESTABLISHED | sO 


e h net asse 
Acquisitions, joint ventures, new business development, busines dire Ae itah ticiover We a i ide by: "i - 
are all characteristic of the business environment of This is a time of change and challenge for Thames Wate: 
today's Thames Water Group. and we are now looking for ig 
As a FTSE 100 company, we have developed into a global to contribute te our future growth. 


adding value to our business. Responsible to the Group audit, Rosenigeion and seetial work and, ile Ee om 
Chief Auditor, you will manage and jead investigations, international exposure. Self-motivated and confident; yo 
special reviews and designated special audits throughout _—-will be able to communicate effectively-at afl fevels an 
the Group, which includes international subsidiaries. have the flexibility to achieve results in an: cenvirot ment of 
A graduate ACA or equivalent, you will demonstrate an = change. Ref:- GA/MG1-59 | 


Assistant Treasurer - ‘Commercial Services 


Part of our small, well-established Treasury Department, Professionally qualified, you will come from. a. ‘Corp rate 
this new position will give you responsibility for the treasury background and be familiar with the. 
contro! of banking facilities worldwide. You will make full —_ different financial markets in which-a Treasury: 0) 
use of your experience in foan documentation, export Excellent communication and negotiating-- -skilis:~are- 


Group are excellent for those with the necessary please write with your cv, quoting the appropriata | Pees 

commitment and ability. reference number to Sharon Bignall, Personnet Officer, ~ . 

We offer a competitive package including company car, Thames Water pic, Nugent: House: Vastern © need - 
Reading! RG1 SDB. * 


= Our client, a highly successful manufacturing/distibution company with 2 implementing and up-dating a range of information support 


@ In fine with the considerable organisational and strategic developments that 
will accompany this growth, a commercially minded, ‘hands-on' Finance high degree of selt- -mativation. Plendod. with initiative, ener,” 
Director is required to join a management team headed by a dynamic, and commitment, ~~ 


= With responsibility for Finance, Computer Systems, Administration and 
Personnel, the appointee will have a crucial rofe in ensuring the smoothest 
running af operations through the effective management of people and the 













ts in excéss of £1.3° ‘billio 












two high-calibre Re mals. 










































Finance Director 
North West England. 
Circa £35,000 p.a.' 
- + car & benefits: 
“Pelt arena Sv ni we : 


o disparate multi site finance function into a centralised 
computerised ; 





e 
© 
e 
®. 
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management 
commercial rather than pure accounting approach ‘to thé 
fonction. The: reiimneration package. is-very good-and : @ 
potential for the appointment above average. . 2 
Apply in confidence, quoting Ref. 616, to Hanilton Howait,’ -@ 
FCA, ERP Intemational, 310 Chester Road, Hartford, @ 
Northwich, CW8 2A8, enclosing C.V. and stating how you-..@° 
e 
e 
® 
@ 





ee eer en eae ae 


™ ERP 
in association with 
Seee John Courtis and Partners oce 















systems. 
+ Personal gushes must inchade maturity, adaplabilty and 2: f 


= For the ambitious chau sbcandl bat pease Gch 
through team elfart this opportunity offers exceptional prospects., 
« Please apply in writing, giving CV and salary details and : 
quoting reference F/112/B, to Paul Bailey, Emst & Young. 


Corporate Resources, w 
‘iene Lowry House, Marble Street,” 
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Ei! ERNST & YOUNG | * 





FINANCIAL TIMES... ... 
EUROPE’S BUSINESS |.” ™ 
és NEWSPAPER : 
ire vous faire part d'un accord publicitai; 7 
le quotidien de révouorake ls Fie important ore ee 
Uae annonce dans le FINANCIAL TIMES et LES ECHOS | 


augmentera de facon substanuelle I'm; 
les cadres dirigeants oe mo moe 









Chaque semaine les annonces paraitront Behos ie mardi 
et dans le Financial Times le mercredj eel dans inet 
Internationale du Financial Times). 







Pour de plus ampics renseignements, vewillez contacter: “ 
STEPHANIE SPRATT : 
071 873 4027 


FINANCIAL TIMES 


(UROL S SUtINE S$ NiWEPare 
















FINANCIAL TIMES FRIDAY JANUARY 11 1991 








@ BOC Group is one ofa 


Industrial Gases, Health Care 


Group's pretax profits reached a 
record £354 million, turnover rose to 
£2.8 billion, and their businesses 
operated in some 60 countries. 


Based Surrey 


BOC Is now looking for a hi 
cafibre Audit Manager to support As 
their world-wide operations. Within 
broad policy guidefines, you wil 
direct all aspects of the Accounting 
Control Department based at the 
Group's International Headquarters. 
Your duties will include the 
formulating and scheduling of audit 
plans, recruiting, training, reporting 
and administration. Above all it will be 
necessary for you to form close 

"working relationships with the local 
Managing Directors and other 

’ Divisional and Group managers 
around the world. The objective is to 
provide a total business review 

activity which, not only advises the ; 

Main Board of the effectiveness of the 

controls aver the Group's business 

but also, adds value to the operations 





’ Th / : 
handful of tnily world-class British 
companies. Their intemational 
success has been achieved by 
: becoming world leaders in a range of 
diverse businesses which Include 







Dstituionsevecmioee, «=ASUsDelel MeAeNeAeGeEeR 








Finance Director 


Ina £' billion turnover division of a highly successful Plc supplying materials 
to the civil engineering and construction industry. The business is strategically 
positioned in Europe with major subsidiaries in high growth markets. 

© RESPONSIBIUITY is to the Managing Director for the achievement of high 
standards of financial planning, reporting, control and analysis. 


© THE NEgD is for a qualified accountant of considerable ability and energy, 
preferably a graduate or MBA, with practical experience of European 


_ accounting procedures. Language skills would be an advantage. 


e satany: c. £50,000 plus share options and incentive bonus. Age 30s. 


7 Write in confidence, enclosing Curriculum Vine, 


quoting reference 7345/FT to:- 


TK 


SELECTION 





8 Hallam Street, Loudon. WIN 6D). "Télephione: 071-580 6113, Fax 0712631, 5317 


A DIVISION OF TYZACK & PARTNERS 





Finance Director 


"NORTH WEST # CIRCA £30,000 + CAR 





_ This is a high profile role 
The company is a volume technology 
products to a variety of markets and offers an 
excellent career opportunity for a commercially 
minded accountant board level involvement. 








ar ‘The major emphasis of the position will be on overall direction 
. * of operations from a strong financial, statutory and 
a istrative base. The inted will lead a small team 
- charged with the Brevieoe os meaningful financial ane 

nt information and will also act as Comp: 
See Conti i cial control is vital to further 











have comprehensive accounting experience including legal, 
: pensions and insurances. As the controlling interest in the 
: Company is with a weil known worldwide group, the ability to 
“work and relate to larger corporate structures is essential. 
_ Daterested applicants (male or female) should send a detailed CV 
cor ring foram Rr el form on 0625 533364 (24 hours) 
quo! reference 1754/FT. as 

























re SENIOR. ACCOU 
_ The successiul applicant wit be responsitie for the overall aocouriing se Set 
furations of the erpendzaton and wi ror smi dio lovel f UN acale PS and rangea 








7 gecounting and jel miniters, The-calary 1s a1 To USSELESS per 
| from gross (before of mis! esnosamont) ‘woutd apply. 


Benefits in acecrdance with currant UN stales 





MAJOR DUTIES AND «= oe eve watt a mapt tn ACCO-NG 
- ae and Confliad Petic Accountant qusiicatton oF 






Hit 
f 
| 
| 


I 
i 
il 
tl 
q 


per annum. 











we eet ed 
~ - Appileations wn Engpien with full Gurioulum wiae must 62 rece 
i wk tae’ tian 18 February 1991 Dy 


Paar 








Applications should be addressed to:- 





Appointments 


Advertising 


appears every 
Wednesday & 
Thursday 
& Friday 
(international 
edition only) 


For further 
information 
please call 


Jennifer Hudson 
071 873 3607 
Richard Jones 
071 873 3460 

Denise Morrice 
071 873 3199 





" DIRE F FINANCE - T 
‘The Medway Ports Authority is a progressive and diversified group with a continuous record of 
growth, now anticipating privatisation in 1991. 
Reorganisation and future strategy present an attractive opportunity for a qualified accountant 
to complete the executive team and make a major contribution to the Group's future. 
. The ideal candidate is unlikely to be less than 35 years of age, will be from a commercially 
disciplined financial background and used to controlling the full range of financial sarvices in a 
competitive and fast changing climate. 
The salary and benefits package, including a basic salary of £35,000 per annum, an executive 
leased car, non-contributory pension scheme and a group profit share, will equate to c.£50,000 





themselves through it’s business- 
Orientated approach and the high 
quality of its advice. 

Such a challenging role 
demands an impressive background, 





Audit 
Managers 


TO £40000 + Car 


This client is a major British Group with extensive service sector 








to travel is essential as a great deal of 
time will be spent overseas. 












































































‘The position offers interests in the UK and overseas. Itis a high-profile organisation with 
considerable challenge and requires a acces sabe worse strength and an experienced tough-minded 
high level of commitment. in return, snegamen. : 
the rewards offered are high and will The two experienced Audit professionals now required will be 
vary according to the experience and expected to make a significant contribution to a high-quality audit 
potential of the candidate. Benefits function. Itis a chaflenging and wide-ranging brief at a level which 
7 a fully company car concentrates on the major exposures and control issues in the Group 
Cacao eeun businesses and it will provide a high degree of individual 

‘5 responsibility. Good judgement; professional confidence; 
appropriate. considerable drive and determination are essential requirements. 

Write with full CV, daytime Neither manager is ex, ed to remain in audit; it is a secondary 
— meas oa calle nc to — ent ioe as a testing ground for future top-level 
details, to Patrick Donnelly, gement opportunities. 
ret: FT/075. a opplicans eu be produce necouans Bais for a 

succi commercial career who have several years audit 
C onsultants pecoc ln gli handling a palevort portfolio in q 
MANAGEMENT-SELECTION udit firm or holding a responsible internal audit role in 
i another major group. The audit base will b tral Lond ith 
314/316 Vauxhall Bridge Read, substantial UK and Svaraaen travel. pana ee 
_ ty 1AA. Please apply in confidence quoting Ref L466 to: 
el 2273. 








harson ahusse Associa Mason 


i Lancaster Place, Strand : 
London WC2E 7EB , 
Tel: 07 1-240 7805 & N urse : 
Selection & Search 


Pn Oe ete ace he Ee Tr a eee Te) OT ET eT CET 
Sere Se ERG ean en Ee EL Nan teeter | 


Chief Financial Officer 
For a long established financial services company, now a wholly owned 
subsidiary of a major European Insurance Group. There is a programme 
of rapid expansion. 

_©@ RESPONSIBILITY is to the Chief Executive for all aspects of the finance 
function particularly controls and systems. A contribution to strategy will 


















be 
¢ THE REQUIREMENT is for a qualified accountant with commercial 
acumenand rset miaiecectien alle ace 35-45; experience of financial 
services would be preferred. 
e. satary is likely to exceed £50,000 pa. plus generous benefits; 
‘North West base. *~ ; 

Write in confidence, enclosing Curriculum Vitae and quoting 

_ teference: T7281/FT to: 


TK 


SELECTION 
8 Hallam Street, London WIN 6DJ. Telephone: 071-580 6113, Fax: 071-631 5317 
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= Leading a smail team, the financial Controller will be responsible 3 
for the financial management of the business, most importantly = Please send career and personal details, quoting 
operations accounting and the exercise of strict financial conwols. In reference F8299, to Frances A Bell, Ernst & Young 
addition, he/she will further develop a new and increasingly wineas Resources, 21 Conduit Street, London 
important treasury function, The position reports to the Managing 

Director with a dotted line to the Group Financial Controller. 


= Chae account ind wih inant wowrence  S FRAGT & YOUNG 


wn 
uy 
u 
5 
= Our client is a leading derivative clearer and is a large subsidiary of an technical skills, candidates will have well developed 6 
intemational financial group. The operation has enjoyed considerable management abilities and the commercial awareness 
and sustained growth since its establishment and future plans will to enable them to contribute effectively as part of the = = 
continue this trend. management team. ba 
= 
o 
a 
ae 
o 
oC: 

















Help the Aged is a professional charity dedicated to providing 


imine” lternal 


position reporting to the Executive Director of Finance. The successful = 
applicant will be responsible for the setting up of the internal audit A d } r 
function to ensure thal the Charity's accounting and administrative 
SyStams are run efficentiy both at head office and in the field. 
This will entail making regular visits to reiail outlets and regional 
offices as well as our trading and housing divisions when you will offer 
ste Oe, Sune, seein a Seine memos Ol free ae a 
controls. You wil! also make recommendations to Management, 
suggesting the most efficient and cast effective application of systems London 
and procedures, and cafry out post project analysis where appropriate. 
You should have well developed Interpersonal sidlis, finding il easy 
Jo put your ideas across In an informed and friendly way. ideally with a 
recognised accounting qualification, it is fikely that you will come to us 
from an accountancy/general management background, having had a 
wide exposure to various business operations. You must also be 






ROUP 
























































computer Hterate and have sound business acumen. A full driving 

licence is essential, \ / 
The Deputy Chief Execut Rs the Aged offer a salary of around £22,500 plus car and Ses a 
Medway Ports Authority Please send full C.V, to Golin Mitchell, Personne! Director, Halp the 
Dockyard House Aged, SL James's Walk, London ECR OBE. Hel t 
Sheemess Docks Glosteg date 23rd Jansary 1821. : p he Aged 
Sheemess ‘An equal opportunities employer. Non-sinoking offices. 


Kent ME12 1RX 














CFINANCIALTIMES {0 .. __| ([___. rere {| 


See I Dc pepe “Gai gots : 1 










SAMA We ORR oT 





Ream ee 


S82 8 SRR rB REM 


ZOU SHES PESSHEBaS UI | 


~ 
i 
o 


Ta 
ma 
las 











wa 

















Systems 
Control 
Manager 


Chartered Accountant 
C £40000 + Car 


This client, one of the City’s leading financial services organisations, 
is o highly profitable, independent and well-focussed quoted plc, 
with a clear view of its markets and its corporate role. The Group has 
a@ major systems investment and an important programme of 
developments which include increasing co-operation with external 
organisations. 

In order to strengthen the top management teom the new role 
of Systems Control Manager has been created to upgrade the user 
interface with IT, to ensure that the right systems are built and 
accounting integrity is maintained. There is a well-estoblished 
department of ten to manage, responsible for control over systems 
and the quality of input and reporting. Enthusiasm for the future 
development of the systems and good communication skills will 
evoke a ready response across the organisation. ; : 

Applicants should be chartered accountants, trained with a 
mojor firm, who have strengths in accounting in addition to audit. 
Several years relevant commercial experience in a substantial 
mainframe environment is essential, together with sound 
management skills. Age guideline 28-35. 

Please apply in confidence quoting Ref L467 to: 


Fi revolutionise the U.k 
4 personal telephones 


Ran ee med 


customer market. 


tase 


Per 
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APPOINTMENTS 
ADVERTISING 


pepe 


appears every 
Wednesday & Tharsday 
(UK) 
& Friday 


pipet 


Brian H Mason (in the International 
Mason & Nurse Associates ason Edition only.) 


i Lancaster Place, Strand 


London WC2E 7EB & Nurs e For further mformatnnpleuse call: 
Tel: 07 [-240 7805 JSenniter Hudson 


-—_Eaan 
: MANAGEMENT 


ACCOUNTANT 
ENGINEERING DIVISION 


Agent of Change; Facilitating Commercial Success 


Swindon c.£33,000 + car 


1 
ae 


wn 
roe: 

















National Power is Britain’s largest gencrator of management and will be instrumental in helping 
2 _ electricity. On the brink of privatisation. it has engineers achieve business targets. He/she will 
a worked hard to re-position itself for the act as a fucal point tor all financial matters 
competitive marketplace, and is confident of relating to the division and provide input for 
e future success. Strong management teams strategic planning and decision making 
do _ benefiting from increasingly sophisticated processes. 





: financial support will contribute to its 
National Power winning formula. 
































To qualify for this key position. applicants must 


With this in mind the new accountant will be skilled, professional communicators with a 
manage a small finance team within the recognised accountancy qualification to support 
Engincering Division and will face the their expertise. Ambition and self-motivation 
challenging brief of developing and cementing are equally essential. combined with an 

the relationship between engineering and understanding of large company reporting 
finance. Acting as an important communication requirements and project based accounting 
channel, the accountant will develop and systems. Please send a full curriculum vitae, 
implement new reporting policies salary details and a covering letter to Hilary 
and techniques in conjuction with senior Douglas quoting reference N4569/8. 


khme! Selection & Search 


70 Fleet Street, London EC4Y LEU 


Appointments 
Advertising 


_ FINANCE FOR THE FUTURE 


¢%25,000 + Benefits Northants 


Whitworths Limited, a major division of the Napier Brown Group, is an expanding and 
successful company within the food processing and packaging Industry. Our 
Progressive philosophy of encouraging contribution and change, creates a 
challenging environment where creative, ambitious individuals can realise their full 
career potential. Central to our future business strategy will be the appointment of a 
Commercial Accountant and an intemal Auditor to our team of Finance 
professionals, 


appears every 
Wednesday & 
Thursday 


COMMERCIAL ACCOUNTANT & Friday 
This is a first class Opportunity for a qualified accountant with entrepreneurial flair to 
play a high profile role in the development of commerciaiity within the organisation. 
Working closely with other senior departmental executives, you will provide o financial 
perspective to the tactical and strategic decision making process. Particular 
emphasis will be placed on evolving the costing model, promoting a commercial 
approach to accounting practices and reviewing existing information systems. You 
will be operating with a great deal of autonomy and so the ability to act on your 
own inihative is essential. 


INTERNAL AUDITOR 


To achieve our overall poficy of moving the company forward, it Is essential that all 
sttategic decisions are based on accurate financial data, underpinned by clearly 
defined auditing procedures and systems. In the role of intemal Auditor, it will be your 
Tesponsibility to develop the auditing function from first principles to meet these 
corporate objectives. 

Reporting to the Financia! Director, the role calls for the ability to recognise the need 
for change and fo implement it. Objectivity and diplomacy are therefore essential 
qualities. combined with a professional practical Goproach. ideally a Chartered 
Accountant, currentty operating cs an Auditor in a blue-chip environment, you must 
display the ability to examine the efficiency of the overall business and act in a 
consultative capacity to provide creotive solutions. 

Prospects for continued career progression for either pasition into a 

ors exceltent. The salary indicator st £25,000 should sooo Do eee 
@s the remuneration package will reflect your sii, expertise and experience. 
Piease write or telephone for a Personal History Form, stating which position you 
are inferested in fo: Mrs. C. Knox, Personnel Officer, Whitworths Limited, Victoria Mills, 
Wellingborough, Northands, NN& 2DT. Tel: 0933 650318 Ext: 238 


Whitwarths Limited is an equal opportunity employer and welcomes ications 
fromm all sections of the Community. a 


(international 


edition only) 


For further 
information 
please call 


Jennifer Hudson 
071 873 3607 


Richard Jones 
071 873 3460 


Denise Morrice 
071 873 3199 








Mena) elmoihataal kelp lt) 
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19), 4b BGets 


New TecuNotocies IN PERSONAL Communicarion-— | 
aNew Oprorrunrry in Auoit MANAGEMENT 


c£35k plus car & benefits Beg ie 


The Cable & Wireless Group is recognised around the world as a 
major force in the telacommunications industry. Now, with the 
launch of Mercury Personal Communications, we aim to id pf aie ae 
._ domestic market with a new generation of You should be a tully qualified accountant wit h tha.bre 
: financial, commercial and systems experience to assume fal 
responsibility for planning, reviewing and monitoring the- oA 
development of strategic systems in a continuously changing 
environment. eg cok peo 

As well as a negotiable salary of around £35,000'p.a., you will. 
enjoy a comprehensive benefits package including company 
car and BUPA. . : pavers 


Over the ne«t four years, through extensive investment and 
proven expertise, we shall build a cellular telephone network to 
meet the growing communications needs of the private 


We are now looking for an experienced yet innovative Audit 
Manager who will join us at our impressive Docklands offices — 
and assess the working methods and business practices within - yoy have 
this new company. In order to reach our ambitious goals it is 
essential that the procedures we adopt will enable Mercury 
Personal Communications to operate economically and Hannon on , C c 
efficiently from the very first day of operation and throughout the your career to date, at Robert Walters Associates, Recruitment: 
rapid expansion of the next four years and into the next century. : 


This is a senior management role demanding the strength of 
personality, man management skills and negotiating abilities to 


Cable and Wireless plc Ee vy 

















THE WORLD TELEPHONE 





hal licie: s within a fe C loping : 
organisation. A track record of previous success in 4-business. 
launch would be an advantage. . vos 


demanding but rewarding role in the shaping of a major new 
in the telecommunications industry please talephone Rachel! 


Consultants, Queen's House, 1 Leicester Square, London . ° 















sand attitudes within a large and developing” - 











the combination of energy and experiéhce to play this 


071.437 0464 or write to her, enclosing, bef details of 


COMPANY 

































Our client is one of the foremost names 
in the UK insurance industry with an 
established reputation for sustained 
growth and excellent customer service. 

As a result of recent restructuring, an 
Opportunity has arisen for a quallfied 
accountant to undertake the day-to-day 
management of the Group Accounts 
Department within the Company's head 
office. 

This key role requires an exceptional 
combination of technical accounting 
skills as you will be organising and 
controlling the generation of management 
and financial accounting information from 
each of the substantial operating 
Divisions. You will also be instrumental 
in the development and implementation 
of corporate accounting strategy at the 
highest level. 


mid to fate thirties with at least five years 





Assistant Group Accountant | 


cS40K + car + financial sector benefits | Based4ini the City:: 


You are therefore. likely to be in your... 





So. (MiiLInternational. 


CONSULTANTS IN SEARCH-AND SELECTION ~~ 


broad experience in a corporate financial... - -- 
environment. You should’ have several’ 
years experience .of - managing and. .~ 
motivating professional staff and. a nee, 
proven capacity to operate close to. - 
Board level. We operate a. sophisticated . 
“computer-based accounting system,. so 
you must be computer literate and have" ‘ 
experience in the ‘development "of! 
corporate accounting systéms. * 
In retum you will be: offered an’ 
excellent salary and benefits package. - . 
including a mortgage ‘subsidy and. ; 
relocation assistance where appropriate. a / 
If you have an outgoing and sociable: . _ 
personality and are capable of working in - 
a changing environment, please send a 
full cv to Richard . Kriowles, MSL 
International (UK) Limited, Broad Quay 
House, Bristof BSi 4DJ quoting reference 
number 53216 or alternatively telephone 
on Bristol (0272) 276617. = : 

















Financial 
Milton Keynes 


Our client, Alps Electric (UK) Ltd, is the successful and 
expanding British subsidiary of Alps Electric Company 
wf Japan, a world class manulacturer of electronic 
components. 

A\n opportunity has arisen for a Financial Controller 
te be appointed to cake control of the designing and 
implemencation of new systems, and for restructuring and 
day co day management of the finance department. This 
position has been newly created and will be instrumental 
in advancing che fucure growth of the company. 

The successful candidate will need to demonstrate a full 
and detailed understanding of computerised and manual 


Controller 
_ £27,000 +°Car™ 


accounting systems, and of their “implementation, ° ~ 
particularly in the key areas of costing and stock’. | 
control, as well as having experience and achievement — 

in a high volume, line production manufacturing - 
environment. ' ‘5 Nga 
Additionally, he or she will be ACCA/ACMA, and will 
possess strong personal qualities, including leadership; 
dedication and excellent communication skills. : 

For further information on this outstanding opportunity, °* ™’- 
please contact Mervyn Dinnen ACA on (0908) 690880 


{evenings and weekends 0908-671007), or write co him . 
at the address below: * 











Financial Recruioment Services Financial i rae : 
Exchange House, 494 Midsummer Boulevard Recruitment (ares; . : 
Milton Keynes MK9 2EA_—- _ Services ay a oe 

























Our client is a prestigious UK Merchant Bank 
which very successfully combines an historical pride 
with a dynamic, forward-louking approach to business. 
As a result of an internal promotion we ate looking for 
a Manager to head up a smafl, close-knit team 
responsible for providing an in-house business 
consultancy service throughout the Group. The 
Department's role, in essence, is to ensure that 
business users obtain the systems they require and 
operational areas make optimum use of IT possibilities. 
Ideal candidates, probably in their mid-thirties, 
will be degree holders, preferably with an accountancy 
qualification, who can demonstrate a thorough 
understanding of Merchant Banking procedures and 
experience of sophisticated computer systems in a 


G +t { Codd - Johnson - Harris 
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Systems Liaison —- 
A broad based management role | 
within Merchant Banking. — 



























large multi-user, multi-product, multi-currency 
sovironment. Crucial personal qualities include 
initiative, tact and diplomacy and-intellect to ensure 
immediate credibility at all levels. Flexibility, people 
management skills and the ability to communicate 
effectively also feature high on our list of requirements. 
Al of this is a lot to ask of the targeted age group but, 
in return, our client will offer a sal: 
ore to disappoin it the best. oe eects 
lease send full career details quoting refi 
number A3390 to Malcotm Lawson at Codd Telesis 
Harris, Human Resource Consultants, 12New 
Burlington Street; London W1X LFF. Alternatively 
telephone 071-287 7007 during the working day or 
03212 5580 in the evenings. Fax on 071-287 2391, 
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7, 
‘Abu Dhabi, United Arab Emirates Ean ir 
et, 
Finance Director GROUP FINANCE 
0 
* Attract i: i : is. 
ive Expatriate Salary and Benefits Package DIRECTOR ha 
Our clientis one oftheteading institutions preparation of financlal statements important ia 
Personal attributes are equally is 
Cae ThereeneumuA,  thedaydeynaningbeteerce andy slew dense SEEngland  c. £60,000 + car+ benefits a 
1988 with the hel, function excellent communication skills, the ability to er 
ecusotion consuiloney Ree arse niger leadership and effective management of motivate and lead a tgam of staf and the Our client is a well-established and highly _advisers in respect of fund raising and ty 
B clleges inthe Emrstes i degen of aie kar Sls eee Ur colon aains = successful contracting group with substantial acquisitions. 
cea es return = Rae ed 
vonal France Director Ri rechin ee e tag the Colkige Dirséines of cll: frananhe con muaeay eae omner benef teprasches gant in ron \eare and plans The role calls foran experienced FCA with 
financial matters Candidates should write, including full further expansion both at home and a proven track record in a major international 
"Reporting dec tothe Vice Chancel, \deoly you shoud be age 35-45 wth a carecranasany otal aang eteeovse overseas. business. Essential qualities include sound 
you wil be responsibie for the development recognised accounting qualification. Specific MCS/38S7 ta Mark Hartshome. The closing ; <i commercial acumen, an energetic approach 
and implementation of sound financial experience of developing and implementing date for applications Is 26th January 1991. The Group now wishes to appoint to the and, above all, the professionalism and 
systems including @ budgetary control and accounting systems and procedures is Executive Selection Division Board a high calibre Finance Director stature to establish and maintain credibility 
ester key aan. ‘ant including k experience of com- Price Waterhouse capable of making a significant contribution —_with senior colleagues and external advisers. 
. ee Laas puterised seers will also have Management Consultants to the strategic development of the business. 
; roreasoon ofa managemert sspenenics manager eee ai, pelle wey Cee goad The successful candidate will assume Please write, in confidence, enclosing full 
information system track record. Birmingham B3 2IP responsibility for all aspects of accounting career details to Tim Knight, quoting 





Controller 


‘GREATER c. £80,000, CAR, 
MANCHESTER BENEFITS 
Wie a tarnover approaching 50m, this multi- site leisure business 


enjoying significant growth in both U.K. and overseas markets. 
This Position, réporting to the Finance Director, requires a 


n impact on current and future 
2 Responsible . for the day. to day ity. . 
9 . accounting. fanction. Direct, & Support the Finance Director in 
develop and ‘motivate a team of 20. ‘Treasury matters. 
- ‘ eet THE QUALIFICATIONS 
: Qualified ‘accountant preferably & Proven track record in a mana- 
ACMA,’ Unlikely” to be ‘aged 
+. > under 30, 
a Mature, ‘imwmate: determined. 
Please reply in writing, enclosing full ¢.v. Bef M471. 





iar 


SENIOR sEcous avr 


N INDEPENDENT TELEVISION 





; 1990.1 Brostleasting "Act, the TTG-assessés the levy payable by 
Independent Television Contractors. By joining us in central London as 
Senior Accountant ones pronth Sonnets me will Play a key‘role in 
this process. at 

-Reporting1o.the External Finance hdiagen you wl visit TV Companies in 
ordér to’vertfy income and expenditure. 

“* Highly self -motivated andamemberof a.elevant professional body, you must possess at 
least 5 years’ experience of audinng commercial company accounts; a particular 


Price Waterhouse 









@ 


and financial management. Particular 
emphasis will be placed on the monitoring 
of overseas projects, involvement in contract 
negotiation and liaison with professional 


teference 2555. Our client will have sight of 
all applications and candidates should 
therefore indicate any companies which 
they do not wish to consider. 
































































GROUP 
FINANCIAL 
CONTROLLER 


The company forms part of a major 
















wish to appoint a Financial Controller. 


Reporting to the Group Financial 
Director the responsibilities will include: 
coordinating the production of management 
information for group operations in the UK, 
Europe, and the USA, taking a full part 
in the budgetary process, and developing 
integrated computer systems. 


The successful candidate will liaise closely 
with the parent group finance function and 
with the UK Divisional Financial Director 
in order to gain a thorough knowledge of the 
company’s divisions and their operations. 


A qualified Accountant (ACA or ACMA), 
you should be preferably in your early to" 
mid thirties with a sound background in a 
manufacturing or wholesale environment. 

You will need to show systems development 
experience with a confident character 
eapable of working ander pressure. 

An attractive remuneration package will 
be offered and benefits will include a 
company car, private medical insurance and 
contributory pension scheme. 

































Please send full personal and career 
details including daytime telephone number 
to box A327 Financial Times. 

One Southwark Bridge London SE1 9HL 

















kbme! Selection & Search 


70 Fleet Street, London EC4Y 1EU 


FINANCIAL CONTROLLER/DIRECT OR 


DESIGNATE 
£30,000 + car + benefits + opportunity ... 


For a leading independent specialist contractor in the manufacture of theatre 
and television scenery, stage engineering, museum and gallery displays. 


Established twelve years ago in Central South London the Company now 


You will have responsibility for a small team handling all the financial and cash 
management functions, statutory and management reporting, with a priority 
for developing existing costing and budgetary systems, and in addition will 
provide analytical commercial appraisal and advice at Board level. 


The successful candidate will be a qualified accountant aged between 28 and 35 
demonstrating a successful track record in commerce. Computer literacy and a 
natural flair and liking for organisation and administration are essential - 
acquisition experience and an eye for opportunity will be extremely valuable. 


You will be energetic, mature, keen to get out and about, hard dealing and yet 
have a sense of humour to succeed in this fast turnover high profile industry. 
Firm financial disciplines are ired to maximise the profits generated by a 
pressurised but dedicated workforce who will. reward the person who 
genuinely enjoys developing individuals into a team drawn from all walks of 
ie: nies ant : 


The Board will have no hesitation in awarding the right candidate capable of 
picking up this challenging and open opportunity with a share option within 
24 months. 


Please send a detailed CV in strict confience to Martin Stainton FCA, at 
Stainton & Shafto, 21 Wigmore Street, London W1H 9LA. 





This is an excellent opportunity to join a 
large and dynamic group of companies. This 
company requires a financial professional to 
phase uf thet develoomient end gro 
phase of their doveloprac a and 
intentions. Rep anaging Director 
the key responsibi ities will I be to to ensure 
t financial controls and management, the 


Financial 
Controller/ 


" emphasis on corporate taxation and investigative accounting would be an advantage. e review and monitoring of results and 
. This experience may, have been gained in a large organisation, professional partnership CHURCH OF ENGLAND Director save! the board ons i financial matters. 
- or government agency. As you may be required to travel outside London for up to 16 PENSIONS BOARD ands on’ appro parti ition = 


weeks ayear, a flexible approach is also essential. 

"In return, you will feceive a competitive annual lary of c.£25y 000, together with an 
attractive benefits package. 

- To apply, please write with a full curriculum vitae to Vanessa Connolly, Independent 
“Television Commission, 70 Brompton pees London SW3 1EY. Closing dare 220d 
- January 1991. 


AN EQUAL OPPORTUNITIES EMPLOYER 








F INANCIAL CONTROLLER 


"Training and Enterprise Council 
pe ”€£30,000 + car + benefits ans 0.000 + CAR AND BENEFITS * HERTFORDSHIRE 
ng Personnel Consultants 


cae +. Surrey. ‘Training and. Enterprise Councit is 2 new company with a 


projected turnover in its fi first year of £13 million, It aims to help 
businesses it in the county through. promating and supporting 
: enterprise and through planning and delivering traming. 


the Managing Director, this.is an exciting 0; unity 
Peper oe nasal team and help shape the TEC's 
future. development. The Financial Controller be responsible 


: i ws for8 staff arid for delivering the full range of financial and 


-?! Mariage tivities, including financial planning 
“+” and Seer gecreurial services I initially, key Cea ea to 
.» develop current financial accounung controls and systems ‘md to 
ane rovide relevant, up-to-date fmancial and management information. 
ene ARhereabten a.wider commercial contribution will be required. 
ae suceessfal | candidate will be a'qualifed accountant. Commercial 
: eeeene Sse kuerpersonal skills. computer literacy and a 
willingness to.adopt a hands-on approach to the role-are key 





: __, Surrent salary details, to Richard Fs 















Depu 
ee 


Thee ae based in Westminster, 
housing and residential homes & homes for ey vetired 

deneand’ and funded pensions schemes for other church 
employees. ‘Total assets amount to c. £200m. Due to the 
retirement of che Chief 
Accountant is required to the department which 
pea cones foe be Boer ae 

and involves contact with financial institutions, the 
Bead homes and dioceses. 


Candidates should be qualified accountants, aged 30-55. 
In abana to a scarting salary of c. £21,500 (reviewed in 


) an areractive package includes contracted out, non- 
abe pension subsidised mortgage. 
Please apply to: Sir Timothy Hoare, career Plan Led., 


33 John’s Mews, London, WCIN 2NS. 
Vek: 071-242 5775, Fax: 071-831 7623. 































Appointments 
Advertising 


appears every 


Wednesday & Thursday 
(Friday in the imernationsl dition) 














































Richard Jones Georgina Harris 
071-873 3486 071-873 3392 


j FINANCIAL TIMES 1. 


i aceaoreor | 















ileal 2 Pf sate’, Sita 


required in the earl rly stages of this 

introduce financial systems and controls 

appropriate to the business. Aged between 

26 aud 40. and qualified you will have a 

proven ‘track record at Financial Controller 
vel or above. 


Designate 


Coventry Based, 
Male or female candidates should submit in 


Salary Range 
confidence a comprehensive c.v. or telephone 


7,000 - £32,000. 
£27, 2 3 ? ioe a Feroual ey Form 10: G: fd ni 
. tt Bowers plc, 13 Frederi oa 
Car, Bonus Opportunity Ede aston. BIRMINGHAM, 815 1D. 
021-455 7575, Fax: 021-454 2338, quoting 
Ref: B18208/FT. 


Hoggett Bowers 


BIRMINGHAM, BRISTOL, CAMBRIDGE, EDINBURGH, LEEDS, LERCESTER, LONDON, MANCHESTER, 
NEWCASTLE, WINDSOR and EUROPE 





FINAN CIAL DIRECTOR 


Our Client is a company with a turnover in excess of £20 militon and part of a 
privately owned group. It is the market leader in a growing sector of the 
Contracting/Service industry largely unaffected by the recession. 

Expansion and promotion within the group have provided an opportunity for an 
experienced and qualified Accountant to join the Company Board. 


You will most likely be aged 30-40 and be a Financial Director or have gained 
experience at a senior level in the Construction/Building Industry and possess 
the organisational and management skills necessary to justify a Directorship. 
You will influence future growth, which may come organically or by acquisition 
and should have an impact on profitability. 


This isan ideal opportunity to join an expanding area of activity with a progressive, 
positive company. 


ae ot the ability to make a For further 
_- requirements, Age is not imporiant but Rel : 
on Saar ae be conse. the TEC iseritical. Relocation information please call: To apply write with full CV., stating current salary, to Sarah Pavey at Christian 
lenge write iv confidence enclosing two two copies of your CV. including Jennifer Hudson Denise Morrice Davies Advertising Consultants, 3 The Mews, Brickendonbury, Brickendon Lane, 
lease wri x at the address bel 071-873 3607 071-873 3199 Hertford, Herts SG13 SNP; quoting ref. SP 1191 


Christian Davies 


cul Ni tolbtree nucitpet: 0600 288 137 
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_ commercial finance professional to support the ongoing profitable UK eroup and is a leading manufacturer, employs 80 staff turning over £3.5m in 1991 and is forecasting 20% growth for 
: eraonenet of ees company. . Se er, and Mere high quality 1991. A strategically significant appointment to complement its strong : 
eae te THE ROLE clothing and other products. In order to technical management team is now sought. Achievement of the Company's t 
| ‘Mawhiain’ and ‘develop financial’ = Enhance comprehensive man- strengthen their financial management they goals will lead to appointment as Financial Director within twelve months. | 
contioty ‘of'die'Husiness.~ agement Mm systems tb ; 








Director of Finance 


Cirea £40k plus performance bonus and benefits 






- A WEST MIDLANDS ¢ £35,000 PACKAGE + CAR 








Fs cel wl eat th Oba aah own ot ‘The Rewards. 

















. fardshire Health has adopted a - 

: oe Span ate piamentaion of the NES eons . ‘race plas piss bona 
This post is a key position within the commissioning authority * Relocation ae ; 

4 minh the postholder playing a leading role in the see | © Lease can toe 

1 District's purchasing function. * Attractive pession schame. - 

t : ee pe o: eee ‘ ; % i TERE The Tasks ... co * 6 weeks holiday. - 

1 The strategic plan of this reputable £30 million Experience in the area of exportiorsign exchange scat acs Geile ca alts nthe SINT el Interested 2 

i manutacturer of advanced etectronic equipment is to is also a key requirement os the company increoses Bedfordshire. d* * Informed enquiries to: 

t double In size in 3 years with the Introduction of its {evel of activity. * Overall financial control of the District's resources. ‘Mir D Eston, BeBe nn 

newly developed products and by increasing exports. Please send full personal and career details, * Development of new control systems and Management ae x pickings mh oe 

: In coping with the management ol these changes, including current remuneration level ond doytime Information to support service contracting. Duct Pre (0582) 37121 extension: 1 325.” 

t major importance Is being focused on establishing telephone number, in confidence fo John Elliot, * lanning as an executive member of ‘ 






Strategic planning r 
South Bedfordshire Health Authority. 






an independent treasury function with control over Coopers & Lybrand Deloitte Executive Resourcing 
aii aspects of accounting involving cash, credit or Ud, 43 Temple Row, Birmingham B2 5JT, quoting 
financial management. teference JE194. 

You wilt be a member of one ot the 3 major 

accountancy bodies and have had experience of 

control over ali aspects of cash management. 





You will have ... 
* ps onderstanding of the commissioning process on Health 
are. 





aon 






* Senior management experience in the NHS or similar 
organisation. 

* A track record of sustained achievement. 

* First class communication skills. 

* A professional accountancy qualification. 





















FINANCIAL CONTROLLER 





Manchester c.£37,5004Car- +Benefi 
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FINANCE 





With Acquisitions Bias RECTOR weosines'n o tenice 
eee re eg ace Ae ee Financial - 





ESSEX 
f40 10 £45k + CAR+ BENEFITS Mainly trading in the 
—_—— automotive industry. 


Located on a prime industrial 
site working in pleasant modem surroundings. 
The successful candidate will be responsible to the Board of 
Directors with full accountability for optimising financial 
meooge nel. oven and disciplines of the Company's 

and Treesury. 

nce should possess @ strong personality, be fully 
qualified accountont, in the age range 30-45, with a 
minimum of 3 years experience as a financial and/or 
treasury director, 
Please send full 


ea Vandenburshs 


confidence to 





Our client is a long-established manufacturer and distributor of a range of market-leading consumer 
and Industrial products. Subject to a successful buy-in {8 months ago, it has benefited from a 
management restructure, resulting in a number of strategic acquisitions. which double rumover to 
over £150m. The industrial products division, Itself poised to make Its first acquisitions, now 
Tequires a young, commerclally-minded accountant to control this growth. 
Reporting to the divisional MD, you wil] assume responsibility for the evaluation of potential 
acquisition targets In the UK and overseas, and thelr subsequent integration Into the group. A major 
priority will be the instaffation and contro! of a PC-based financial reporting system. enabling the 
timely production of detailed information for divisional management decision making and group 
Teporting. You will also play a pro-active role In the identification of areas for enhancing profitability 
and assume functional responsibility for four business financial conwollers, 
A qualified accountant, you will have gained directly relevant experience, in a muld-site 
environment within a divisional reporting role of a progressive pic. You will have a strong presence 
and persuasive communication sidils - Ideally with fluency In French and/or another European 
language. Travel In the UK and overseas can be expected. 









Controller. 


The Finance Division of one of the piegest Giiurntecal’ ‘groups ‘on the aotintry | 
provides financial services ranging from banking to hire purchase and leasing. © 

{t comprises a number of companies of varying size and complexity, 7 
turnover exceeds £700 million. 
Developing and profitable, its growth plans call for: -thie ‘appointment: 
Divisional Financial Controller, who will take responsibility for all management - : 
and statutary accounting for the Division, sani forall business, information and 
control systems. 
















































Benefits are excellent and include an opportunity for equity participation as the company heads Jonathan Cohen “ornité : 
towards a future flotation. oh $9355 ate Road The successful candidate will be aged mid:308 ‘spiral exid’'a well: uelifie 
To respond to this challenge. please address your cv, with the details of salary and current photo if porveriebely Sool en computer familiar Chartered Accountant:’The holder of “et 











Ly-treats 
Facsimile: 08-68 O16 post will hopefully but not vitally have financial services industry experience. 
Importantly, the incumbent will be required’ constructively to bring fea taaitian 
the accounting functions of formerly independent companies, and will - 
become akey member of the enegement ten of the Division’ sconsumnerand 
corporate finance company. ‘ 
Weseeka practical hands-on worker with tact, persuasivaness, ‘professionalism. 
and commitment. In return the benefits package will be appropcats n to thatof .” 
a major U.K. organisation. 
Letters of application, —— with CV, salary progression is ad atey y other 
relevant data, should be sent without delay fo Mr P.L. Weigh, Company | 
Great Universal Stores © 


» The 
GUS zz. erg ee 


sevins th bed pepokeion, Lee ie gem te ec 


As a consequence Teoh Mites He; em enon ris see aan: 


available. to: 





Management Consultants, Lioyds House, 





Melinda Hughes, Portland international 
18 Lloyd Street, Manchester M2 SWA. 

Portland International 
Management Consultants Limited 


A MEMBER OF DOCTUS PLC 
= 




















WASSALL PLC 
Corporate Development - Assistant to Director 

























‘The oppornmity exists at the London Head Office for a man or 
woman to act as assistant to the Director responsible for 
corporate development at this diversified industrial group. 
The position will mainly involve research and analysis of 
acquisition opportunities in the UK and elsewhere. The 
successful candidate will probably be a qualified accountant 
in their late twenties, preferably with direct experience of 
investigatory work. 












FINANCE DIRECTOR 


Alexon Brands Limited 


Alexon Brands Limited is the management board of the retail arm of 
Alexon Group pic and is responsible for co-ordinating and directing 












Applicants should write, enclosing a C.V. and passport sized 
photograph to: 
Philip Tumer 












































Renee mw - 





the activities of the three fashion brands of Alexon, Eastex and Dash Director Pa ae S Trust, we are noo entering a new phase of innouation 
through two divisional boards. baka tiaal beeping with this, we are loaking for a pubes i eine ee 
As part of the continuing strengthening of this board we are looking to 247 Cromwell Road Director of Finance , iy ea a Os 
London SWS Wassall pic salary in the range of £32 - £39K Refno.ACHQO1 °°: mai «ohh 






appoint an experienced Finance Director. 






Your primary tak willbe to Sead the Finance’ # 


| <=" accounting for health 
3 posts for qualified and 
part-qualified accountants at 
all levets in the south east 

From South London to the coast of Sussex and Kent — 
It you have financial experiance, are fully or part- 
qualified or are looking for study opportunities you can 
realise your full potential, accounting for health care 
with SETRHA. You will be based within the Finance 
Ovectorate at AHQ, Bexhill-on-Sea. or in one of he 
15 DHC’s or Units in our Region. 

§ Career prospects ara excellent and we offer an 


Responsible to the Alexon Brands Limited Managing Director, the 
successful candidate will be responsible for the development 
and implementation of Group financial and D.P. policies through 
two divisional directors and their relevant support staff 









Applicants must possess a proven track record in financial control 
and D.?. systems, preferably in a retail environment, together with 
an ability to work as part of 2 small team of senior management 
controlling all aspects of Group retail activities. 





@ potential 
income of E51 mos forthe 1981/ . 









indotiitho piesa toes Mr Derek - 
Miller on ees 807 3071 Ext.3119 


SAS F RARE AEA 














An excellent package will be offered to include profit sharing, share unbeatable package which inclides relocation pein aioe Sore eee reese change within = lange organisation ‘ 
= 2 . ; along witha knowledge of the lecislati lat 
assistance, pleasant working conditions and well legis! Sion relating to 
options and full benefits package, together with the opportunity to structured and progressive training and management We offer an excellent benefits package which includes a lease car scheme, reoosti 
join a newly developing management team. sore: temporary single accommodation. pene a 
you want to work in a dynamic, changing and If feel have the 
i i! a challenging environment with ot for you feel you have the skills and to meet this challenging but 
Write, will full c.v. to: Oe orc etl aemolen Vania aoa would Hue wo hour Bon yon oe ROME. 
and 





We are expecting to interview on the week commencing 21st Janteary. 1 
Application forms and job descriptions can he obstateed from The Personnel Departm North 
Middlesex Hospital, Sterling Way, Edmonton, London, N18 1QN or by pong OF 7 288 

Ml hour answering service), quoting the relevant reference uumbers: 
Closing date: 21st Jaunary 1991 ; 


giva you all the details. heen e 
arranged ata time ta suit you If necessary. Ring 
Paula Cook on 0424 730073, Peat ay 
MAIDSTONE 

Post Hause Mote, Wrotham {Sdomcery 6pm-3pm 
LONDON Thuroday 

Charing Cross Hotel 2eJenuary = Spmn-Spm 
BASTBOURNE, 
Queens Hotel 





MR. VINCE McCOY, 
Group Personnel Director, Alexon Group plc, 
73 Welbeck Street, London W1M 7HA. 


ALEXON 







‘Trosday 
29January Gpm-Bpm 
good health needs good financial management! 


we are working towards equal opportunities 


people for health 8 E 
—health for people ~ 


SOUTH EAST THAMES REGIONAL ee AUTHORITY 









Chief Accountant 


National Charity 
c.£25,000 


A long established Christian Charity based in N. 

London which provides homes Sod bellasy hate he 
disabled pevple, is looking for someone to succeed to this 
post on the retirement of the Accountant. The work 





MACARTHY PLC 
GROUP FINANCIAL ACCOUNTANCY 


ACCOUNTANT RECRUITMENT 
C524K + Car Beds. CONSULTANT 


Macarthy PLC is a healincere group engaged in the manufacture, distribution au 
retaling of pharmaceutical. medical and healthfood related products in the U.K. The 
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includes supervision of the accounts department, internal 
Company cims fo ud « group compriing high quality businesses which ore responsive Londou audit of accounting at hr ie 
to customer demands and have significant shares of the markets they serve. OTE £45k including excellent basic (20/22k) management aecossits ea ee ed amiodiie , 
At our Group Headquarters in Laighton Buzzard we ore currently seeking to recrult a + Generous bonus + Company Car + Bupa Candidates must be qualified accounranrs, : 
bright yo young Financial Accountant to join our Finance team, The successful applicant + Pensi literate, probably aged late 20's to early 50's poe inf tan | 
‘assist the Group Chief Accountant in providing financiat information on the Group's SnSIOn: the managerial qualities to justify promotion in di Ormation. - 
operation compiling the statutory accounts and retums, and undertake ad hoc They must be in unonty with the Charity’ ag ical please contact ; 
tions. : at Christian standpoin , Ee ae! 
The ideat candidate wif be a recently qualified Accountant (1 year Post Qualification One ba London : gis aa Please ay fy to: Si oh te ee 
Experience). wil good rable t Berean computer experience who can consultancies, urgently needs excellent 33] ohne Mews, Lagden a cate c Plan Led. Wit moe 
demonstrate commitment ination to help t! i i thie 
Se Geocoin ie ety fe hals the Compony ccnieve is consultant, aged 24/30 with 2 years experience Tel: 071-242 5775, Fax: 071-831 7623. eee. Are 
faiioroavancementwihinine Greus. aa ica placing qualifieds in Industry and Commerce. 071-873 3694. 
In ratum we offer cn atractive salaty and benefiis package. if you feel thet you con foke Exceptional business opportunity. a 
up our challenge, then please in the first Instance, forward a full C.V. fe Mrs. A. MeCarthy, . 
Personnel Depatiment, Macarthy PLC, Delta House, 33 Hockiitte Street, Leighton Buzzard, Telephone Tim Rodda on 
Beds. LU7 SEZ. 071 872 0000 
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